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THE MONEY MARKET. 
Tue value of money has receded rather sharply this week, 
and the quotation for three months’ bills, which when 
we last wrote was 2% per cent., now stands at 24 per 
cent., after having been earlier in the week as low as 
2,4, per cent. For this fall the main reason is, that as 
yet the expected demand for gold from the United States 
has not made itself felt, and the fact that the Secretary 
of the Treasury is seeking to meet the drain upon his 
cash balances by the coinage operation, to which we refer 
elsewhere, rather than by an issue of bonds, is in some 
quarters taken to imply that no withdrawals of gold of 
any importance are likely to be made from this side. 
That, however, is a hasty conclusion. The profit on the 
silver coinage will not go far to cover the gap between 
revenue and expenditure, which for the past four months 
has amounted to no less than £4,800,000. Other measures 
will, therefore, have to be taken, and the probability 
still is that these will involve some shipments of gold 


hence. Gold, moreover, still continues to dribble away 
to the Continent, and strong though the Bank is, it 
cannot allow the drain to go on without let or 
hindrance. It is idle for it, in the present over-supplied 
state of the market, to take any steps to raise ou'side 
rates, but the payment for the Indian Treasury Bills will 
put it in a somewhat better position in this respect, and 
it is probable, therefore, that the slightly firmer tone 
which the market has shown during the past day or two 


Accumulated Funds, £4,1426,000 , will now become more pronounced. 
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Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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A Fort- ThreeWeeks) A Month 
night Ago. Ago. | Ago. 
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| | night Ago. | Ago. | Ago. 
‘ % | PO Te aoe ae 
with Paris ........ same | + 4 - - §i-—- $3 
»» Berlin........) — 2 | = it -= lk bn | 36 
+ Amsterdam. | —- &@ jij- &2ij—- @i- - 3 
» New York; 
callmoney’ + ts § 1 4. z ~ 4 ~ ? 
RATES of EXCHANGF. Sea aes sere aid 
Yesterday.’| Last Week | A Fort- ThreeWeeks A Month 
night Ago. Ago. | Ago. 
Per Mille. | Per Mille. | Per Mille. Per Mille, | Per Mille. 
NNR ss scricnatiisaienl 2} ayst us | 1 agst us | 3 agst us °%23 agstus 1} ag-t us 
Germany ............ 54 aget us | 4} agst us | 53 agstus Shagetus) 5 ayst us 
RROUIRIUE  cevevsessnes 6 agst us | 74 agst us 6 agstus' & ayst us | 6} agst us 
New York ......... 42 agst us| 1g agst us Ajagst us 13 agst us! 2 


aget us 





* This is the nominal exchange, and makes no allowance for the premium of 
gold which is charged by the Bank of France. 


THE LOCAL GOVERNMENT DEBATE. 


Ir has seldom been our good fortune to read a more 
business-like, instructive, and forcible debate, or one 
more free from acrimony or party rancour, than that 
which ended in the second reading of the Local Govern- 
ment Bill in the House of Commons, without a division. 
The two parties vied with each other in the exhibition of 
a spirit of ‘‘ sweet reasonableness,” and in the desire to 
avoid giving offence, the Government being anxiotis to 
smooth the way to the passing of their Bill, and the 
Opposition fearing to incur the suspicion of opposing 
it. We cannot help thinking, however, that, in the 
way of concession, there was more in Mr. Fowler's 
manner than in his matter. Although he cheerfully gave 
up an inch, he showed plainly that he had no intention 
of allowing his critics to take an ell. It cost the Govern- 
ment nothing to give up compulsory grouping; and as 
to village charities,there is really little orn thingin the Bill 
which the Church has any reason to complain of, 
although, as usual, the clergy had rallied to the cry of 
‘the Church in danger,’ while the persons whose interests 
are seriously endangered failed to make their voices 
heard before Parliament reassembled. At great length 
Mr Fowler explained that, according to his interpreta- 
tion of the Bill,there is nothing in it which willin any wise 
despoil the Church, although some of the civil functions of 
the clergy and churchwardens are transferred to the Parish 
Councils. But he added that if any alterations in the 
wording of certain clauses should be necessary to make 
clear his intentions, they would be made in Committee. 
So far, Mr Fowler was able to gain high credit for his 
conciliatory attitude without any real sacrifice ; but when 
he came to deal with the most important objections to 
the Bill, while maintaining his plausible tone, he assumed 
a perfectly unyielding attitude. Moreover, in spite of 
the most crushing arguments of critics who followed him, 
this uncompromising attitude was maintained by all 
members of the Government who took part in the debate, 


and it is obvious that a hard battle will have to be fought 
in Committee. 


The objections to certain features of the Bill which we 
raised a fornight ago were also made by speaker after 
speaker in the course of the debate, and some 
striking illustrations of the injustice which would 
be inflicted by the measure as it stands were given. 
Far too little stress, however, was laid upon the 
extraordinary powers of expenditure which it is 
proposed to confer upon a bare majority of voters at 
a Parish Meeting. We believe that there is a greater 
danger to the pockets of the ratepayers in these powers 
than in any others which the Bill proposes to grant. 
The expenditure which a Parish Council can authorise on 
its own authority alone is limited to a penny in the 
4} pound, and it was proved by several speakers that the 
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amount raised in most parishes under the limit would 
be so small as to be useless for any considerable improye- 
ment. Ofcourse this only shows the unreality of the 
limitation, and we have no doubt that, in most cases in 
which a Parish Council will desire to exceed the limit 
the necessary consent of the Parish Meeting and the 
District Council will be easily obtained. Still, the oppor- 
tunity of more or less prolonged opposition to the pro- 
posed excess of the limit will be possible, and any 
check is better than none. To the power of a Parish 
Meeting to increase expenses there is absolutely no check, 
and, worse still, no limit. As we pointed out ona pre- 
vious occasion, only two of the Adoptive Acts name 
any limit to the expenditure which they authorised, 
and one of these limits is as high as sixpence in the 
pound, while the others authorise rating up to any 
amount necessary for their purposes. In a country parish 
referred to in one of the Labour Commission Reports the 
rates amounted to 4s 9d in the pound, whereas in neigh- 
bouring parishes 


a 


| 





they were no more than from |} 


1s 2d to 2s, the difference being mainly owing to the 


adoption of only one of the measures nowstyled the Adop- 
tive Acts. At present a majority of two-thirds of the 
ratepayers is required to authorise the adoption of three 


of these Acts, and the least concession which the Govern- |} 
ment can decently make will be to retain this stipulation. | 


It appears to us that the danger of extravagance is much 


greater in the case of a Parish Meeting than it is even in |} 


that of a popularly elected Board of Guardians, for more 
reasonsthan one. Inthe first place, all the reckless and 
improvident voters in a village can attend a Parish Meet- 


ing, whereas such men are scarcely likely to be elected to |} | 
shine as guardians and district councillors. Nor would they |} 
be able toafford to spend the time involved in sitting |} 


on a District Council, or to incur the expense of travelling 
to the place of meeting, if it happened to be several miles 
away. Again, a representative body would have oppor- 
tunities for mature deliberation and for rescinding rash 
resolutions which a Parish Meeting would not possess. No 
doubt the evil effects of a bad administration of the Poor 
Law would be much more serious than any which could 
result from extravagance on the part of a Parish Meeting, 
because higher considerations than the expenditure of 
money would be involved. But as far as the pockets of 
the ratepayers are concerned, there is more danger in the 
provisions relating to Parish Meetings than in any other 
division ofthe Bill. It is not likely that the majority on 
a District Council will consist of men who do not pay 
rates, whereas the majority in most Parish Meetings will 
be composed of such persons. 

All idea of standing out for plural voting in respect of 
property qualifications appears to have been given up, 
although many of those who took part in the debate 
maintain the justice of the existing system. A strong 
effort will be made in Committee, however, to get rid of 
the system of compounding for rates, or to confine the 
right of voting under the proposed Act to persons who 
pay rates directly. Upon this point the arguments of 
Mr Balfour, Sir R. Webster, Mr Goschen, Mr Lowther, 
and others were logically irresistible, while the rejoinders 
of the defenders of the Bill as it stands consisted almost 
exclusively of the injunction to “ trust the people,” a modi- 
fication of the ‘confidence trick” which will not ‘ take 
in” the ratepayers. Mr Balfour pointed out in a strik- 


ing manner the difference in the circumstances of the |} 


urban and the rural districts from this point of view. In @ 
town, he said, the houses are let at commercial rents, 
and at rents which are advanced to compound house- 
holders if rates go up considerably ; but in a country 
parish most of the cottages are let rent free, or at sums 
which are not commercial rents, and which are not 
advanced even where the landlords spend a good deal of 
money in improving them. In the former case extra 
vagance in rating is quickly brought home to the com- 
pound householder; whereas, in the latter, he 18 not 
affected in pocket at all. It is not the small minorit of 
large ratepayers, Mr Balfour added, who want play- 
grounds, allotments, and village libraries, but the great 
majority of persons who pay no rates at all; and yet the 


Bill would commit the control of the finance of the com-, 


munity to sections so divided, the majority being able to 
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obtain improvements which they desire at the sole 
expense of the minority, who will not derive any benefit 
from them. No wonder that he characterised the Bill 
as one that would give practically unlimited power of 
expenditure to local bodies under circumstances which 
afford fewer safeguards for economy and more tempta- 
tions to expenditure than any form of representative 
government in the world. Sir R. Webster, too, re- 
ferred to cottages let at 1s. or 2s. a week for forty 
or fifty years, the rents remaining fixed, while 
rates largely increased. If, as Mr Fowler contends, 
all who pay rents pay rates, it is clear that they 
do not pay an increase of rates if their rents remain 
stationary. Mr Goschen cleverly turned the tables upon 
Mr Hobhouse, who had contended that the lowest of 
rents were commercial rents, because the owners could 
not get more for their cottages. In the first place, this is 
not true, as any country resident knows, the rents 
charged by speculative builders and other small investors 
being commonly double the amount which the great 
landlords charge for much better dwellings. But, if true, 
Mr Goschen pointed out—if the landlord cannot get 
more rent than he now obtains, no amount of extra 
burdens upon the rates can be brought home to the 
cottager, who does not pay rates directly. In reality, 
however, the landlords can raise their rents if they please, 
and there is much force in Mr Goschen’s warning as to 
the danger of creating financial squabbles between land- 
lords and labourers. If the compound householder is to 
be conserved, and to be allowed an overwhelming power 
of adding to the rates, the landlord’s only remedy will be 
to apply the lesson of raising his rents as the rates 
increase, and this cannot fail to cause a great deal 
of bad feeling. The least that the Government can 
do, is to repeal the compulsory law relating to the 
compounding of poor rates, so that landlords may 
give up the plan if they please; but it would be 
much better to abolish the system altogether, in 
spite of the great inconvenience to the collector of 
rates that will thus be caused. If plural voting must be 
abolished, the only possible way of making rural voters 
feel any sense of financial responsibility will be to require 
éveryone to pay his own rates directly. 

Apparently the greatest strength of the Opposition will 
be concentrated in the attempt ‘to force the Government 
to omit the portion of their Bill relating to the adminis- 
tration of the Poor Law, leaving the Boards of Guardians 
as they are until the whole question can be properly dealt 
with. There is a great deal to be said in favour of this 
proposal, and the evil effects of a lavish expenditure upon 
outdoor relief and other means of pauperising the people 
would be so disastrous, that great care should be taken 
not to make any change without due consideration. But 
the advantages of consolidating existing diverse authori- 
ties are considerable, and we are disposed to believe that 
if all voters were compelled to pay rates directly, there 
would not be much danger in the proposed change. 





THE WEAKNESS OF SPAIN. 


Tue chronic weakness of Spain is a danger rather for 
Europe than for herself. She runs no risk of invasion 
from any Power, and if she did, would probably meet it 
with the stubborn refusal to submit which marked her 
defence in 1808. Indeed, there are respects in which most 
observers would pronounce her not to be weak at all. 
Her. ‘territory is néarly as large as France, and has as good 
a climate; its capacity for vine growing is almost un- 
5 init’, while it possesses in its “gridiron” of hill ranges 
| mineral resources with which nothing in France could be 
compared. Its people number seventeen millions, that is, 
are more numerous than the British when the great war 
ended, and they have of late years shown a reasonable 
amount of readiness to hold together and submit to a 
central authority in domestic matters. The army, 
nominally 200,000 strong,is composed of excellent soldiers, 
men unsurpassed for bravery, content to live on 
bread and onions, and of late years as obedient to their 
chiefs as any army in the world. There is no genuine 
dynastic question, “‘Carlism” being only the protest 
of the Biscayans pee it epaene-bapinet tele probaly eer Wie Sener See ee eee ee their probably inevitable absorp- 


tion into the rest of the community, and though the 
social question rages fiercely, and the Anarchists are 
marked by a savagery hardly existing in any other 
country, and indicated this week by an astounding crime 
at Barcelona, those familiar with the country declare 
that both could be extinguished by a few practicable 
reforms in the laws, r regulating the tenure of land and 
combinations among artisans. Nevertheless Spain, 
when pushed by events to sudden exertion, is always 
weak. There is some cause operating at the centre which 
prevents her from ever reaping, more especially in 
foreign affairs, the full advantage of her naturally large 
resources. The Spaniards themselves say this is inherent 
in her Government, which would otherwise make soglorious 
@ country too happy for terrestrial beings, but as they 
elect their own Government, and have not been con- 
quered for ages, the deficiency must be something wanting 
in their own characters. It is possible, as is some- 
times said, that they are all over—provincial people, who 
feel patriotic pride in the divisions of Spain, and not in 
the country as a whole; but as a matter of fact though 
Spain has produced considerable statesmen its Govern- 
ment has always been weak. It has never known, for 
example, how to remedy admitted defects in its land 
tenure, or how to collect sufficient revenue for its 
national wants, or how to suppress brigandage and 
smuggling, or how to keep such faith with its creditors as 
would build up a strong national credit. Government suc- 
ceeds Government only to find itself in pecuniary straits, 
to resort to temporary expedients in the way of borrow- 
ing, and to remain dependent on foreign financiers for 
the means of paying its local creditors, the National 
Bank, for example, from month to month. Resource after 
resource is mortgaged, and still whenever an emergency 
occurs, the Treasury of the State is unable to meet it 
without recourse to the pettiest expedients. The recent 
outbreak of the Moors, for example, at Melilla has not 
been wisely met. The Government has concealed the 
facts as much as possible, and has thus excited the 

melancholy imagination of the people till they confuse a 
local rising with a national war, and demand prepara- 
tions for which the Departments are not ready. Ten 
thousand Spanish troops ought to be sufficient to crush 
the Moors and Berbers of the Riff, but although that 
number has been despatched, the insurgents are not 
defeated ; and the Government, in fear of opinion, has 
been compelled to adopt the extreme—and, as foreign 
observers think, the unnecessary—course of calling out 
the Reserves. Even with these resources behind them, 
the generals do not disperse the Moors, and openly allow 
that to penetrate into the Riff, and thus read a final 
lesson to the assailants, whose reliance is on the 
inaccessibility of their hills, is beyond the power of 
Spain. 

Phe effect of all this will probably be that the Spanish 
Government, afraid of protracted operations which will 
embarrass them financially, but determined to secure an 
honourable ending to the war, will hold the Sultan of 
Morocco responsible for his rebellious subjects, will seize 
Tetuan or even Tangier, and, besides commencing 
difficult campaign, will disturb all Europe, and probably 
be compelled for mere safety in their enterprise to join 
one of the two great European Leagues, either of which 
would insist on their placing Spain, either by land or sea, 
in a most expensive state of preparation. That is, of 
course, most embarrassing, for Europe thus drifts nearer 
to war, and especially for this country, which is not pre- 
pared to let the Morocco question be settled behind her 
back, while it is most unwise for Spain, which has 
literally nothing to gain by stepping out of her 
usual attitude of proud reserve. There is nothing 
for her to ask for if she won a victory, except 
a province of Morocco, which could bring her for 
a time at least nothing but expense, and if not thé 
hostility, at least the jealous watchfulness, of France. 
That Power not only desires possession of Morocco in 
the future, but has what we may call, without any insinua- 
tion, honest reasons for watching any ea in that 
oe with grave anxiety. She is supposed i in England 

vern Algeria and Tunis with much ease, but she is 
holding a wolf there by the ears, the whole fighting 
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population of her immense Southern districts beizg | as we have said, only the profit on the actual coin 
always ready for revolt, and regarding the Sultan of | that the Treasury will be able to realise, and the mention 
Morocco as the head of their race and creed. Tneycan- | of au issue of notes would seem merely to have referred 
not defeat France, of course, but they could defeat | to the fact that it is not the silver dollars coined, but 
Spain, and could inflict even on France a wearisome | silver certificates issued against them that pass into cir- 
amountof troubleandexpense. Itiscertain, therefore, that , culation. 
France will be watchful, that England will be watchful, In considering this new expedient for raising money, 
and that Spain will in the end gain little or nothing by an | what first strikes one is its pettiness. It is a device 
enterprise which would meanwhile disturb all Europe.) which might befit some poor country with all re. 
'It is almost certain that the present Government of | sources of taxation exhausted and struggling to make 
| Spain, in which the chief factor is an unusually wise ‘ends meet, but it does not consort with the position 
'and moderate woman, resolved to transfer her son's! of a great and wealthy nation like the United States, 
throne safely into his hands is, at heart opposed to risky | which can have no difficulty whatever in raising ‘an 
| foreign enterprises; but that fact, though creditable to | amount of revenue adequate for all its needs. For it 
their moderation, is, should the enterprise be begun, only | must be remembered that owing to the fall in the price of 
'an additional source of weakness. ‘The war would not /| silver, the actual value of the stock which the Treasury 
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with them for the future, so restoring the old, uneasy | 
status quo; but events, owing to the weakness of Spain, 
_ which will neither adopt a temporising policy nor a great 
one, threaten to slip past the point at which such a 
_ policy is possible. The nation is going wild with rumours 
of defeat, none of which are supported by evidence, and, 
| with a proud people raised to the temper of offering sub- 
scriptions for a war cautious counsel such as the Queen- 
Regent would’ probably accept if she were free to act, 
will have but little effect in determining their course. 
The sydden resignation of the Premier, Senor Sagasta, 
will not, of course, improve the situation, because the 
personal struggle for power in the Cortes will recom- 
mence, but the ultimate difficulty, we repeat, is weakness, 
the true cause of which foreigners can hardly discern, 
but which always operates, so that Spain when she 
moves disturbs Europe, but gains nothing substantial 
| for herself. 
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A NEW DEVICE OF THE UNITED STATES 
TREASURY. 

Writixe last week, we pointed out the difficulty which 
the United States Treasury is now experiencing in pre- 
venting its too attenuated stock of gold from being still 
further curtailed, owing to the fact that the expenditure 
of the country is largely exceeding its revenue. Each month 
, the Treasury has to pay out more money than it receives, 
and has, therefore, to draw upon its cash balances, which 
consist mainly of the gold that ought rightly to be held 

as a-reserve against the outstanding paper currency. As 
_ Congress has adjourned, a month or two must elapse 

before anything in the way of increasing taxation or cur- 
_ tailing expenditure can be attempted, and it may take a 
very much longer time befove anything of that kind can 
be accomplished, since whenever any fiscal legislation is 
proposed the tariff question will immediately come to 
the front. In these circumstances, the Treasury has, it 
is announced, had recourse to a very dubious expedient for 
temporarily increasing its available resources. According 
to telegrams received this week, it has given orders for 
the coinage by the mints of a portion of the silver bought 
under the provisions of the Sherman Act, in order that 
it may realise for itself the difference between its coinage 
and its bullion value. From an official return, it appears 
that at the beginning of this month there were in the 
Treasury 139,406,000 ounces of silver, which had been 
bought at a cost of £25,177,000. Of this silver the 
coinage value is £36,064,000, so that by converting it into 
dollars the Treasury could reap a profit of close upon 
£11,000,000. It is not expected, however, that more than 
about £600,000 in dollars can be coined each month, and 
the immediate profit to the Treasury will be limited to 
the seigniorage on this output, which will amount to about 
£200,000 per month. The telegrams speak of an issue of 


paper notes on the security of the seigniorage, and there’ 


was, it would appear, some talk of asking Congress to 
authorise. an issue of silver certificates against the seig- 
niorage in advance of actual coinage. That would have 








enabled the Treasury to avail itself at once of whatever 


o such authority, however, having been asked for, it is, 
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be ended by any energetic stroke. The Spaniards would | holds, and out of which it is seeking to coin this large 
do much better to give the Moors cf the Riff one serious | profit, is very considerably less than the value of the 
defeat, at which the Sultan will be delighted as much as} notes that have already been issued against it. And 
their own population, and come to some arrangement | apart from this, the device is open to several grave objec- 
tions. It was to the excessive issue of paper currency, 
based upon silver, but for which the Treasury might be 
called upon to pay gold, that the recent financial crisis in 


the States was due, and it was to put a stop to this dis- 

turbing influence that the Sherman Act was repealed. | 
Yet here we have the Treasury,the moment repeal is 

effected, having recourse of its own free will to the very 

practice which has produced such evil effects, and to 

stop which the Government has for months past been 

straining all its energies. It is true that the silver certi- 

ficates are nominally redeemable in silver, and that 

they are not general legal tender, like the Treasury notes. 

They are, however, legal tender in payment of taxes, 

and it is as essential to maintain them on a parity with 

gold as the other portions of the paper currency. The 

new mode oi raising money, moreover, involves a certain 
amount of currency inflation. The Treasury will be 
issuing silver certificates not because the country needs 
them, but simply to make a profit out of the transaction. 
Already, now that hoarding has ceased, there are indica- 

tions that the volume of the currency is in excess of 
actual requirements, and if the Treasury goes on forcing 
out new issues of paper money, the most probable result 
will be that the gold, which is the only cosmopolitan 
portion of the currency, will be driven out of the country. 
The new issues, it is true, will be trifling in comparison 
with those made under the Sherman Act; but in their 
degree they will have exactly the same effect, and when 
once a bad departure of this kind is made, there is no say- 
ing to what length it may be pursued. For these reasons 
it seems to us that the action of the Treasury is greatly 
to be deprecated. It is bad in itself, and it will have bad 
effects upon the minds of people abroad, who will not 
realise exactly how matters stand, but will merely receive 
and retain the impression that, after all, the issues of 
paper money against silver are not stopped, and that 
consequently the evil which they were told the repeal of 
the Sherman Act would effectually cure, still remains 
uneradicated. That certainly will not increase con- 
fidence in American currency or American securities. 
The Treasury, therefore, would be far better advised if, 
instead of having recourse to this unbeseeming and 
objectionable method of raising money, it were to make 
provision for its wants by an issue of bonds. 





THE FINANCE REFORM IN GERMANY: 


Tur German Imperial Treasury has submitted to the 
Federal Council a report on the financial relations between 
the Empire and the Federal States. The report, con- 
sidered as a political and literary document, 1s 
excellent piece of work, and it is evidently due to the 
authorship of the Prussian Finance Minister, Mr Miguel. 
Nevertheless, objections to it are alieady being ral 

on all hands, even by the friends of a revision of the 
financial relations between Empire and States. The 
mildest objection is, that the revision proposed wo 

not be an organic, but merely a mechanical reform, 
and that new difficulties would arise after the lapse 


rtion of the total seigniorage of £11,000,000 it required. j of five years, for which time the present arrange 
ments are proposed. And in considering the present 
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action, it must not be overlooked that the relations 
between Empire and Federal States are not only financial, 
but also political, and that no financial reform could be 
inaugurated without having an eye to its possible poli- 
tical effects. 

When the Empire was constituted, Article 70 of the 
Constituticn laid down the rule that the expenditure of 
the Empire (in so far as it is not covered by loans for 
extraordinary requirements) is to be met by contributions 
from the Federal States, according to their population. 
But this provision was evidently of a provisory character, 
for it was added: ‘‘ As long as there areno Imperial taxes.” 

After the Empire was consolidated the expenditure 
grew rapidly, as1 will | be seen by the following statement :— 





18789. | 18778 | 1875. | 1874. | 1872. 




















Expenditure. Marks. | Marke. | Marks. | Marks | Marke, 

Ordir ary expenses ........ ..1373,033,476 374,292,225 367,930 828 311,813,918|290 080,040 

Extrsordinary expenses ..| 52,948,752 17,416,745 18,966 977) 20 306,044| 13,858,192 

2 |405,982,228 391,708,970 388,897,805 332,119,932 303,938,232 

venue, | | 

Import duties, &C. ............|235,534,612 237,399,802 246,612,589 246,595,914] 225,244,863 
Stamps On Cards . ......0006 | _ 392,225 saa oes aes} 

Stamps on bills... .........--| 5,831,083; 6,451,0°8 6 105 €30, 6 000.702! 5,219,316 

Post and Telegraphs ......... 3,719,899 30,016,241. 5 437,40 5,185,938) 14,087.364 

Railways... v.s---, 10°884,014) 9.625.331 8.551038, 4704°750| 5 487.671 





Other ordinary receipts....... 10 860,121, 14,151,846, 2,920,778, 2'796/833, 2,377,840 





Total ...... ..s.s0-0- (277,181 954 277,215,513 269,673,436 | 265,284,137 252,417,054 
Since these receipts did not i | 
come from all tne Federa), | | 
States, the following equi-' | | 
valents were raised :— i } | 

From import duties,&c | 14,061,317 13,906,332, 1£ 429.464) 14,204,927, 11,393 908 

Po:tand Telegraph .. | 2,127,930, 1,552,860 813,331) 178,620, 2,062,411 

UR Fos ciivisnaaseaest 293,371,201 292,674,765 285,976,231 279,667,684 265,873,403 
The abovestated expendi- | | | 
ture remained uncovered | 

to the amount cf......... 112,611,027, 93,034,205 100,921,574 








52,452,248 33,064,829 
Percentage of uncovered) | 
expenditure wo... 0... | o77 | 263 -| 261 158 | 125 
The matricular contribu- | | 
__ tions amounted to .........| 71,196,268 65,649,254 52,666,754! £2,760,704' 80.616.400 





In the period 1872 to 1878-9 the expenditure rose by 
about 102,444,000 marks, whereas the ordinary receipts 
increased only to the extent of 27,498,000 marks, and 
consequently the balance of uncovered expenditure rose 
from 12°5 per cent. to 27-7 per cent. of the total. This 
disproportion would have become manifest long before 
but for the French war indemnity. Ultimately, how- 
ever, the growing disproportion between revenue and 
expenditure rendered it necessary to increase the receipts 
of the Empire, and led to the financial reform of the 
year 1879. But such a course was given, chiefly from 
political motives, to this reform, that the receipts of the 
Empire, though they were largely augmented, were 
in part handed back to the Federal States. It was 
agreed that out of the produce of import duties and 
tobacco 130 million marks were to be the Empire’s share, 
but any amount above this sum was to be paid to the 
Federal States. Further legislation, creating stamp taxes 
and a tax on alcohol, provided that their yield should 
be distributed among the Federal States. A report 
accompanying the draft of the tariff law of 1879 stated 
that by this system the Federal States would be enabled 
to abolish troublesome taxes of their own, and to transfer 
certain taxes to the provinces, countries, or towns. 

The laws of 1885 and 1887 had the effect that since 
1883-4, though the expenditure of the Empire was con- 
stantly rising, the transference of money from the Empire 
to the Federal States not only made up for the matricular 
contributions, but even exceeded them, as exhibited by 
the following table :— 

Movements in the 
Receipts of the Federal 
Payments States from the Empire 
from the Compared to the 


The Budget for 1893-4 places the matricular contri- 
butions at 370,030,976 marks, and the transferences at 
about 249 million marks. 

In the present condition of affairs the Empire is no 


longer able to make such large transferences to the. 


Federal States. The receipts are not sufficient for that, 
and besides, Imperial expenditure is constantly grow- 
ing, for the military expenditure, the insurance laws, 
pensions, &c., involve a heavy outlay. The interest 
on the debt is also a growing item, and must be raised 
by loans. If, then, the present system were con- 
tinued, the matricular contributions (from the Federal 
States) would have to be raised,and the transferences 
from the Empire to the Federal States would become 
quite insufficient. The intention of the law of 1879 
would be frustrated, and a development would throw 
the Federal States into financial difficulties, and might 
tempt them to raise a number of loans, a system which 
would not be in keeping with sound principles of economy. 

In order to avoid these difficulties, it is necessary to 
organically reform the financial relations between the 
Empire and the Federal States, and to give them a 
character of healthy stability. 

The system inaugurated in 1879, moreover, has had 
the disadvantageous effect of leading to endless fluctua- 
tions, both in the. matricular contributions and in 
the transferences, according to the varying yields of 
the import duties and other receipts affected by it. 
These fluctuations are particularly disturbing to the 
Federal States, who in making out their Budgets cannot 
know what they will have to pay in the way of matricular 
contribution, and what they may receive from the 
Empire in the way of tranferences. Very often the 
original amounts provided for the matricular contribu- 
butions have to be supplemented by late additions to the 
same, as shown by the following table :— 


MATRICULAR CONTRIBUTIONS according to the— 


i ay cicinanqnata say tee geen aaa glptecteitsis — 


Supplementary 

Balance of Decline or 

3udget, Accounts. Increase. 

Marks. Marks. Marks. 

1892-3 ... 351,096,000 358,925,091 + 17,829,031 
1891-2 ... 331,353,000 383,377,238 + §2,024,288 
1890-1 ... 298,510,000 378,914,522 + 80,404,422 
1889-90... 281,440,000 355,033,901 + 73,693,901 
1888-9 ... 266,355,000 277,80} ,194 + 11,446,194 
1887-8 ... 148,767,000 176,323,997 -+ 27,556,907 
1886-7 ... 150,975,000 137,056,661 — ¥3,918,339 
1885-6 ... 97,410,000 115,792,301 + 18,382,301 
1884-5 ... 96,967,880 105,027,118 + 8.059,433 
1833-4 ... 91,526,180 85,503,271 -—— 6,022,909 
1882-3 ... $3,471,000 83,456,110 — 14,890 
1881-2 ... 66,657,000 68,023,530 + 1,366,580 
1880-1 ...  40,624,£00 38,243,072 -— 2,341,428 
1879-80... ‘ie 8,022,055 + 8,022,056 


Matricular Empire to the Matricular 
Contributions, &c. Federal States. Contributions. 
Marks. Marks. Marks. 

1892-3... 316,301,778 358,925,091 + 42,623,313 
1891-2 ., 316,499,252 383,377 ,2-8 + 6,875,036 
1890-1... 301,102,200 378,914,522 + 77,812,322 
1889-90.. 215,267,087 355,033,901 + 139,766,814 
1888-9... 207,780,197 277,801,194 + 70,020,997 
1887-8... 170,936,665 176,323,997 + 5,337,332 
1886-7... 119,178,158 137,056,661 + 17,878,503 
1885-6... 102,777,860 115,702,301 + 13,014,441 
1884-5... 64,040,208 105,027,318 + 40,987,110 
1833-4... 73,955,320 85,503,271 + 11,5+7,951 
1882-3... 84,827,314 83,456,110 — 1,371,.0t 
1881-2... 85,203,890 65,023,580 — 17,180,310 
1880-1... 64,146,779 33,243,072 — 25,903,707 
1879-80.. 72,076,560 8,022,056 — 64,054,504 
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These figures reveal a considerable uncertainty in the 
estimates, which is described as a serious obstruction to 
a good financial policy. The Federal States may meet 
the disturbing effects of the fluctuations by corresponding 
measures. The Empire can meet them only by an organic 
reform in financial relations with the Federal States. 

The total abolition, for a fixed period, of the matricular 
contribution cannot be recommended, owing to political 
considerations, and because it would greatly impair the right 
of Parliament to vote the annual Budget. It is, there- 
fore, proposed to establish a certain proportion between 
the transferences and the matricular contributions: (1) 
a surplus of the yields from the import duties and the 
other taxes concerned will be the share of the Empire ; 
(2) if there should be a deficiency in those yields, a cor- 
responding amount of the matricular contributions will 
not be raised. 

Such an arrangement would, of course, make it impos- 
sible for the Empire to cover occasional wants by having 
recourse to the matricular contributions. On account of 
this, the necessity of increasing the receipts of the 
Empire is obvious. But at the same time the present 
system of transferring any surplus from one Budget to 
the Budget for the following year is to be abolished. 
In future, any surplus amounts are to be collected and 
kept as a special fund. As soon as this fund amounts 
to 40 million marks, the surpluses, instead of being added 
to it, are to be employed as a sinking fund for the 
Imperial debt. 
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The receipts of the Empire have declined lately, owing 
to the new treaties of commerce, while the expenditure 
has been increased by 56 million marks through the mili- 
tary reform; and as it is estimated that the transfer- 
ences from the Empire to the Federal States will 
amount to at least 40 million marks, it is calculated that 
new taxes sufficient to yield a round sum of 100 million 
marks must be imposed. Accordingly, in the Bill that 
has been submitted to the Federal Council, it is pro- 
posed to put new taxes upon wine, tobacco, operations in 
Funds anid shares, issues of loans, cheques, receipts, &c. 
The wine tax, which it is proposed to levy at the rate 
of 15 per cent. ad valorem on wine of the worth of 50 
marks per hectolitre, 20 per cent. on sparkling wine, and 
5 per cent. on artificial wine, is expected to produce 16 
million marks. And‘it is proposed that the stamp 
duties should be altered as under :— 

~—Nominal Value—— 

At Present. In Future. 

’ IssvE of LOANs. Per Cent. Per Cent. 
Domestic Rente ...............cc0+sseeressers Benes 
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Stamp on TRANSACTIONS. 
Banknotes, coin, shares...................5. 
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RECEIPTS. 

(Beyond in amount of 20 marks.) Marks. 
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PENI ccdgidshandnts AiR EApENORSEIN. “aes ance 0°10 
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It ic provided also that the new arrangement between 
the Empire and the Federal States shall last only for a 
period of four years—from April 1, 1895, to March 31, 
1900 — during which period new experiences may be 
gained. 





£3 ARGENTINA.—THE LATEST BUDGET AND THE 
. POLITICAL POSITION. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, October 12. 


ARrGENTINA’s latest revolution is over. Like most of 
its too numerous predecessors, it proved a failure, 
it although the open approval of a great portion of the 
i) public and the secret sympathy of a still larger number 

were on itsside. Now that all the facts on both sides are 

generally known, though many of them are unpublished 
as yet, owing to the muzzling of the Press under the state 
f of siege prevailing, which the Executive intends ask- 
‘ ing Congress to prolong for another month, it is manifest 
4 what a bald, disjointed affair the recent insurrectionary 
movement was. There seems to have been no settled 

plan,'no moving spirit, no leader amongst the Radical 
revolutionists. Government, through its well paid 
paid spies in all quarters, was well enough informed 
of the intentions of the Radical plotters for a con- 
siderable time before the outbreak ; but, with the 
timidity and vacillation that has characterised President 
Peiia’s Administration—to-day twelve months in office— 
matters were allowed to become serious, at least in 
appearance, and would, perhaps, have become so in fact 
had not General Roca, after much persuasion, consented 
to take matters in hand before the revolutionists had 
matured their plans, if they had any. The astute ex- 
President at once determined to “force tke running,” 
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whole Republic—some 400,000 men, from 18 to 43 years 
ah of age. But avery small proportion of this formidable 
| total took part in the paltry skirmishes that put an end 
to the revolt, a couple of thousand of the National Guards 
of Entre Rios Province being the only citizen soldiers 
who were really in the field. There was very little 
fighting worthy of the name anywhere, and the principal 
sufferers were some thousand or so of Swiss settlers in 
the Santa Fé wheat colonies, who most foolishly allowed 
themselves to be drawn into the movement, and, still 





and began by calling out the National Guard of the j 


more foolishly, if not culpably, took into the field with | b 
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them the explosive bullets they use for killing their cattle 
and large game. The use of such projectiles roused the 
troops of the Line and Entre Rios National Guards to 
such a pitch of exasperation, that the poor Swiss fared 
very badly indeed in their retreat. A general incipient 
feeling of dislike and hostility to foreigners has been 
created in Santa Fé and Entre Rios provinces by the 
Swiss settlers taking to arms; but here, in the capital, 
there is, happily, no such feeling, and foreigners are the 
loudest in condemning the armed interference of the 
colonists in Argentine quarrels. In this city its 40,000 
National Guards were mustered for four days only, when 
a decree of disbandment sent them back to their homes 
and every-day occupations. At the last moment, the 
day before the surrender of Rosario, where the so-called 
leaders of this farcical revolution were cowering, General 
Roca did the Government a further good turn by allow- 
ing himself to be appointed Commander-in-Chief of the 
four miniature armies—none of them stronger than a 
single British regiment—that were converging on the 
town named. This appointment effaced any lingering dis- 
loyalty inthearmy, andnext day the whole miserable affair 
came to an end with the surrender of the town of Rosario 
to the national troops, and the capture of Dr Alem and 
the otker Radical leaders. 

The result of this last abortive effort to remedy 
by force the ills that Argentina is heir to is highly 
satisfactory, in so far that it has shown the dis- 
affection in the army and navy to be much less than was 
supposed, As for the political side of the question, 
nothing has been settled by the triumph of the Govern- 
ment, and when the restraint of the state of siege is 
removed from the Press, political warefare will be fiercer 
than ever. The Radicals, too, will plot again; indeed, 
they are already pulling themselves together after their 
defeat. They declare that they had no intention what- 
ever of promoting a “‘ general " revolution in the Republic, 
and that President Pea was well aware of this through 
his Radical Prime Minister of 36 days, Dr Del Valle.. 
What they aspired to was simply to get rid of the abomin- 
ably corrupt Governments of Buenos Ayres and Santa 
Fé, which were declared openly by the Government 
itself in Congress, to be illegally constituted. They 
deny having had hand, act, or part in the revolu- 
tion in Tucuman, which came as a surprise on 
even their partisans in that city. They say that 
Government sent troops all over the country ; 
dismissed its own Commissioners (named not a month 
ago), putting generals of the army in their places; 
declared a state of siege ; imprisoned the prominent men 
of the Radical party; expelled others from the country ; 
called out the National Guard, and did all in its power 
to lead the people to believe thatthe whole country was In 
danger. They further declare that the recent disturb- 
ances in Santa Fé, which it is absurd to call a planned 
revolution, and even the fact of one large and two small 
vessels of the squadron having joined the movement, 
were merely the result of the spontaneous opposition to 
the present Government that has steadily grown, and is 
still growing, all over the Republic. There is some special 
pleading, and u considerable modicum of truth in this 
Radical view of the case. As I have already said, 
General Roca no doubt ‘‘forced”’ the enemy, and has 
scotched the Radical snake, for, perhaps, some short 
time to come; but the fact that ex - President 
Pellegrini was the moving spirit behind the throne 
in these recent events is not looked on by the 
public as much of a guarantee for the thorough 
political and financial reform necessary for the recu- 
peration of the country, but which President Pena 
has, up to the present, so signally failed to initiate. 
His Excellency issued last week a manifesto to the 
people of the Republic on the suppr2ssion of the ‘‘ revo- 
lution.”” It is a weak, colourless State paper, which 
would have been better left unpublished, and the 
majority of the papers have left it unnoticed, probably 
because the state of siege muzzle prevented their ex- 
pressing what they really thought of it. Argentine 
historians will some day classify this so-called rev0- 
lution of 1893 as acomedy or farce on both sides, an 
y no means worth—as the political results, as far 95 
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permanency goes, will be absolutely nil—the money it 
has costthe National Treasury, which cannot be much 
short of a dozen millions of paper money. 

Dr Terry, the National Finance Minister, laid. his 
Budget for 1894 before Congress yesterday in the form 
of a Blue Book of seventy pages. 
ventured to say that judging from Dr Terry’s pub- 
lished works, and the vague hints he had let drop 
through the medium of the Press, nothing solid 
in the way of financial reform was to be ex- 
pected from him, and I find my forecast more than 
confirmed by the Minister’s long, but most incomplete 
and unsatisfactory statement.. Never has mountain 
brought forth a more insignificant mouse. As the 
document was only sent to Congress yesterday after- 
noon, and makes its appearance in the papers this 
morning, it is impossible for me (as the only fast mail 
steamer for the next week leaves in an hour) to 
analyse fully the Minister’s statement, although it does 
not require much probing to detect that it is a most 
unsatisfactory document, a wilderness of figures 
already known, and of rhetorical periods, already 
delivered by the many previous financial incumbents who 
have done the country such infinite harm by their false 
theories and empirical experiments. The salient note of 
Dr Terry’s Budget is rabid Protectionism, and a devout 
belief in the baneful and exploded theory of the balance 
of trade. If Dr Terry remain long enough in office to 
carry out his theories (which, however, is highly impro- 
bable), he will most certainly throw the country back, 
instead of helping it out of its present difficulties. I have 
only time to give you a brief réswmé of Dr Terry’s plans, 
if they can be called such, but enclose you the text of the 
Bills in full. The Minister proposes to burn 136 millions 
of the bonds issued for note guarantee, an operation that 
amounts to nothing; the remaining 36 millions of the 
same issue are involved in the mazy arrangements 
between the National Government and several pro- 
vinces to settle what the latter owe the former for 
the said bonds, purchased to guarantee their note 
issue. He recommends the acceptance by Congress of 
the Romero-Rothschild compact, and then expands on 
the subject of the ‘‘ economic potentiality,” ‘‘ economic 
evolution,” &c., of the country, giving columns of figures 
as to the country’s progress and production, which are 
very promising and satisfactory, but which, the Minister 
seems to forget, have been published a dozen times 
before. His Excellency devotes a long chapter of theo- 
retical platitudes to denouncing the evils of inconvertible 
currency, forgetting that the whole edifice of his Budget 
and revenue is based on the continued depreciation of our 
circulating medium. He proposes to burn a few millions 
of notes yearly. The chapter on the balance of trade 
shows Dr Terry to be a Protectionist a owtrance, and 
resolved to foster home industry at any cost, until the Re- 
public produces and manufactures ‘‘ everything it wants!” 
‘suffices for itself,” as he putsit. This insane economic 
theory was held by the half-barbarians, Francia and Lopez, 
who ruined Paraguay. I am glad to see, however, that 
Dr Terry considers any more foreign capital in the 
shape of loans or joint-stock banks, railways, trust com- 
panies, et hoc genus omne, as prejudicial to the country 
at present, as what it wants is private capital, be it little 
or much, in the pockets of immigrants who come to settle 
here for life. (Dr Terry will never get this latter capital 
through his impracticable Protection policy.) As for the 
Budget proper, the Minister seems to have adopted that 
of Dr De Maria, more or less, his calculation being, if the 
currency does not appreciate much, of which there is not 
the remotest chance, he will have a trifling surplus of 


$3,800,000 currency. His estimates are :— 
$ Currency. 
et eam ee TT OTE ae inpuabetasaled 74,007 ,000 
Revenue , 


17,168,000 

DIE Gagnnct saccade tertiianscipes egsareancaterss 34,344,000 
These figures show a deficit of over 47} millions of 
currency, and a surplus ‘of 17 millions in gold, the 
surplus, on the whole, being about the paper figure 
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reduction in expenditure on his proposed estimates, and 
with these and the surplus, to. burn some half-a-dozen 
millions of paper money every year. Argentine Finance 
Ministers have invariably been disappointed in their 
‘‘hopes ” of reducing expenditure. Argentine surpluses 
as invariably turn out to be deficits ; and it is quite patent 
that the hoped-for surplus in the present case must prove 
illusory, as the millions which the recent, political dis- 
turbances have cost, those voted so recklessly by Congress 
during the session for pensions, subventions, and arrears 
not paid out of last year’s Budget, though voted and 
provided for, and the further demand, certain to be voted, 
for $2,500,000 for the Madero port works, all combine to 
render Dr Terry's calculations of a surplus and reduced 
expenditure purely illusory. 











AMERICAN RAILWAYS—INFORMATION WANTED. 


. ae eae 
THERE are, as we have often pointed out, a number of 
influences in operation which prevent American railway 


They are subject to violent fluctuations, from what may 
be termed natural causes alone, whilst, in addition, they 
form, in too many cases, mere gambling counters, or 
rather perhaps, loaded dice, for the big operators to 
play with at the expense ‘ofthe public. Yet some- 
times it seems as if railway officials on the other side 
of the Atlantic went out of their way, and for no 
obvious purposes of their own, to destroy the small 
remains of confidence that Kuropean investors still have in 
Yankee rails. This is especially suggested by the fact that 
frequently in the current year important ‘“ deals” hove 
been arranged by the directors of some of the lead- 
ing companies, or unexpected disasters have occurred ; 
and yet, generally, the shareholders have been told 
nothing officially. Different explanations or hypotheses 
are put forward, officially or otherwise, which serve no 
other purpose than to confuse and confound; but the 
few words which might set atl doubts at rest are never 
said, the officials apparently regarding complete silence as 
their first duty to the shareholders. Take, for instance, 
the recent policy of the Louisville and Nashville, to which 
we referred last week. The directors have added 50,000 
shares ($5,000,000) to the capital, but it is impossible to 
say for what purpose—except to get money—-or what terms 
have been paid by the company to the ‘‘ eminent houses ”’ 
by whom it was presumably arranged. Even more impor- 
tant is the recent acquisition of the Chesapeake and Ohio 
South-Western, in the face, be it noted, of the protests of 
many influential shareholders; and yet, although the most 
conflicting statements have been made in regard to the 
transaction, the directors have not taken the trouble to 
afford those who own the Louisville and Nashville cne 
grain of information. Wedo not, of course, expect them 
to mark down every rumour and allusion that may be 
made public, either to confirm it or to nail it to the 
counter ; but there is a mean, and we do think most 
decidedly that it is not attained by what almost looks like 
a conspiracy of silence. 

We need scarcely say, however, that the Louisville and 
Nashville is not the only company that sins in this 
respect, for, as a matter of fact, offenders abound on 
every side. Take the Erie, for instance. Here is 
a@ company, owned mainly in this country, which 
has fallen into the hands‘of receivers, which is engaged 
in the most serious litigation with one of its leased lines 
—the New York, Pennsylvania, and Ohio—the capital 
of which is almost exclusively held in England, and which 
has defaulted upon a prior issue of bonds; yet investors 
may go whistle for all that they are told of the Erie’s posi- 
tion by those whoare alone ina position to know, and who, 
moreover, for the most part’ occupy a position of trust. | 
Another case in point is the Union Pacific. This under- 
taking has drifted into the hands of reeivers, but the 
shareholders would be none the wiser were it not for the 
news agencies. Asit is, they kndw that their property 1s in | 
a doubtful position, especially hsthe United States Govern- | 
ment is showing a disposition to, press its claims; but the | 
system is such a huge and ‘complicated tangle, that they 


shares from being suitable securities for English investors, 
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along with their shareholders hopelessly in the dark, 
knowing no know more of their property than if it were 
in Saturn. Typical instances are the Central Pacific and 
Philadelphia and Reading, but we need not labour over 
the list, for it is all too well known. What we should 
like to know is whether there is ever to be a change for 
the better, or whether American railway shareholders 
are for ever to be kept in darkness. In a large measure 
they must, we know, always walk by faith, for an 
American railway is subject to the influence of many 
factors which the ordinary investor cannot be ac- 
quainted with, whilst at the same time being more 
or less of a fighting concern, it must be ruled, not by a 
committee of shareholders, but by an able and somewhat 
despotic president. But still, they might be, and are 
entitled to be, better informed than they are, and by 


| withholding information, the officials cast much unneces- 
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sary disgrace upon American securities. 





AUSTRALIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


MeELBouRNE, October 3. 
On 20th ult. the Treasurer of Victoria made a supple- 
mentary financial statement. In the first place, he 
reduced the debit balance on 30th June by £187,733. 
This reduction arises in this way. It is the custom in 
Victoria to make payments on account of the financial 
year ending 30th June up to the 3lst August. In his 
first statement, the Treasurer estimated such payments 
to be made in July and August at £822,096. But they 
amounted to £634,563, and the difference is called “‘ actual 
savings.” The cstimate was excessive, but all Victorian 
Treasurers like to frame full estimates of expenditure, 
in order to be able to boast of ‘‘ savings.’ In the second 
place, the Treasurer has reduced his estimates of expendi- 
ture for 1893-4 by £123,289. ‘The estimates for 1893-4 


now ‘tompare with the actual results for 1892-3 as 
follows :— 
1893-4. 1892-3. 
(Estimates. ) {Actual Figures.) 
; £ 
Deticit brought forward......... 1,254,048 960,188 
Ixpenditure............. coe DRO AES © v.50: 7,991,956 
POUETND «5.145 sons nassrewonaetetvoe’ 7,963,147 ...... 6 959,229 
Treasury bonds proceeds ...., se Eins 738,867 
Balance to 1894.5 ...........,... R20 GIG... : 


The foregoing figures show an estimated reduction of 
£432,211 in expenditure, and an estimated increase of 
£603,918 in revenue. The former may prove to be 
correct, but the latter is not ‘at all likely to be realised. 
Already, as compared with last year, there is an actual 
decrease of £253,841 in the revenue for the ficst quarter 
of the new financial year; that is to say, the collections 
have amounted to only £1,553,870, out of an estimate of 
£7,563,147 for the year, leaving £6,009,277 to be realised 
in the next nine months. The total Victorian deficit, as 
at June 30th last, was as follows :— 





£ 
Rn ON wc latesoibe 1,254,048 
Treasury bonds issued in reduction of deficit 
(produced £733.867) ........ .. midieshied dovathe 750,000 
Deficit on land sales by auction fund ..... 502,817 
Dee ye, 2,506,865 


The Ministerial! proposal to levy an income-tax has been 
abandoned, and the new taxation takes the form of a 
primage duty of { per cent. on imports (after making 
some large exemptions), and an extra duty of £3 per ton 
on sugar. Hverybody is weary of a Budget discussion 
that has lasted over two months, and although it is pretty 
certain that the deficit will be largely added to during 
1893-4, there is a disposition to consider the subject 
closed until next July: In.the meantime, public opinion 

| is steadily setting in favour of retrenchment rather than 
;, enlarged taxation. 

The New South Wales revenue is falling far short of 
the estimate. For the first, nine months of the present 
year the collections have reached a total of £7,118,832, 

| being £746,223 less than the total for the corresponding 
period of 1892. The Treasurer estimated the revenue for 


ee oe 


receive nearly £3,000,000 in the last quarter. This is 
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1893 at £10,107,000, and if.this is to be realised, he must 
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impossible, and the outlook is that the actual receipts for 
the year will fall short of the estimate by about £500,000, 








The report of the Railway Commissioners of Victoria 
for the year ended June 30th last has just been published. 
The Railway Department has for the last two or three 
years been the subject of much discussion, a condition of 
affairs which is reflected in the oblique references of the 
report. The non-paying condition of the Victorian rail- 
ways for the last four years is due not to mismanagement 
or any special extravagance, but to the rapid rate at 
which non-productive branches have been constructed. 
From 1884 to 1889 the working of the lines, under the super- 
intendence of Mr Speight and the group of able profes- 
sional men he had associated with himself, showed a slight 
gain, but the opening of the lines, which were the off- 
spring of Parliamentary log-rolling and corruption, 
plunged the service into a series of deficits. The prin- 
cipal figures for the two periods indicated may be grouped 
as follows :— 


t 

New South Wales is not, moreover, retrenching on a t 
sufficient scale, and much of the reassuring language as k 
to the retrenchment and cognate matters does not convey C 
an accurate impression. The public finances of New t 
South Wales are, as a matter of fact, in an unintelligible f 
position. 
: 
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a Mileage Open|Net Gain after Paying 
Increased from 1,655|/Working Expenses & 


Five years ended 
to 2,142. Nez Interest, £42,740. 


June 30, 1889 ... 











From 2,142 to 2,933. Net Loss, £1,327,908. 








Four years ended | | 
_ June 30, 1893... | | 





In order to divert the attention of the public, both in the 
colony and abroad, from thereal causes of this decadence, 
two Ministries in succession have tried to throw the 
blame upon the principal officers, and have meted out to 
them exceedingly hard measure. Some have been dis- 
charged, others who remain are anxious to keep out of 
sight. Construction being pretty nearly finished for the 
present, and the traffic arrangements having been brought 
to considerable perfection by the late chief Commissioner, 
the conduct of the lines is drifting back into the hands of 
a Minister of Railways who is necessarily swayed to some 
extent by political motives. One consequence has been that, 
on the fallacious principle that where a monopoly exists 
the users can be compelled to furnish additional revenue, 
railway fares and freights have been raised. This step 
has had two results. In the first place, passengers have 
been largely driven from the first to the second class, and 
in the second place, a great development of road traffic by 
teams, which are now assuming the proportions of cara- 
vans, has deprived the railways of a considerable amount 
of goods traffic. It is not surprising, therefore, that the 
estimate of revenue for 1892-3 made by the Commissioners 
was not realised. The estimate was £3,300,000; the 
actual! revenue was £2,925,948. Against this amount #e 
working cost was £1,850,291, leaving net earnings 
£1,075,657, which being deducted from the net interest 
charge, £1,419,925, gives a net loss for the year of | 
£344,268. The working cost shows a reduction of 
£287,848, as compared with the previous year, the 
“savings” being as follows :—On maintenance, £84,377 ; 
locomotive charges, £93,356; and traffic charges, £118,639. 
To a large extent, the first two reductions are fallacious, 
because the departments have not only been using UP 
their stores, but have also passed to credit sales of 
surplus material. : 

For the year 1893-4 the Commissioners, in con- : 
tinuation of their method of estimating for 1892-3, have j 
estimated the revenue at £3,100,000, or £174,052 more 4 
than the actual receipts of 1892-3. For the ~ j 
quarter of the new year, however, there is a falling © a 
of £79,998, and if the rest of the year should show ‘2 
similar results, the estimate will be out by about £500,000. a 
Depressed trade does not altogether account for = 4 
condition of affairs, which is in a measure due to hig " 
passenger fares, merchandise freights in excess of road 
rates, and an unpopular Administration. In the mean- 
time, a low condition of the revenue means & starving 
of the service, which is likely to lead to special ex- 
penditure in the future. 
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Notwithstanding the unfavourable position of the Vic- 
torian railways, the almost fanatical desire of the people 
to have fresh branches constructed may again become 
paramount. The ease with which the Conversion Loan 
of £2,107,000 was floated in London last week—although 
the price, ex accrued interest, was only £94 8s 6d, and 
although the holders of the old bonds were shut out from 
any considerable participation in the new issue—has re- 
awakened hopes that a resumption of the borrowing 
policy is possible. Already “claims” of districts for 
railways are being urged with renewed vigour, and the 
‘magnificent capabilities” of every patch of fertile soil 
in the colony are being extolled. A resurrection of the 
railway extension policy will do infinite mischief, and in 
the long run may provoke serious difficulties. The 
average revenue per train mile has already declined from 
£1,452 in 1888-9, to £998 in 1892-3, and for the 
quarter just closed it has been at the rate of less than 
£800. In 1892-3, moreover, there were 118 stations 
having a gross annual revenue of less than £200, and the 
majority of these stations have no future. But whether 
a branch line is likely to pay or not is generally a small 
consideration to those who advocate it for the sake of an 
enhanced value being put upon their land. 

Partly as a result of railway construction far in excess 
of the requirements of a slowly-growing population, and 
partly in consequence of the low prices ruling for all 
articles of pastoral and agricultural origin, a great 
reaction in the market value of Victorian country land is 
in progress. In one way or another, a large proportion of 
the colony is for sale, and with so much land pressing 
upon the market, values are receding. Nor is it sur- 
prising that it should be so, for it cannot be doubted that 
land of all descriptions has been inflated in value 
throughout the colonies. The expectations based upon 
its possession are mostly too highly coloured. 

In connection with the reconstruction of the Australian 
Deposit and Mortgage Bank of Melbourne, a painful 
position has developed itself. The company was recon- 
structed voluntarily (the English Compromise Act not 
having been adopted at the time), and to secure a large 
proportion of preference shareholders out of the body of 
creditors, the advantages of converting deposits into 
preference shares were assiduously put forward. The 
result was that a large proportion of the creditors, includ- 
ing many ladies, took the shares. But what was foreseen 
by some persons at the time has happened ; the creditors 
who took preference shares are not getting the interest 
which they were induced to expect, while those who 
took new deposit receipts are receiving their interest in 
full. Material figures are as follows :— 


Interest 
Amount. per Cent. 
£ per Annum. 
Preference shareholders ............ SE.  ektwsccsines 2 
IN rice Lire ctatereniageeome TELM saencicasace 5 


The former class of old creditors may have to suffer a 
further diminution in the rate, while within four years 
the latter class have to be paid off. If all the creditors 
had taken the two new securities pro rata, no actual 
injustice would have been done, but one class is suffering 
loss while the other is safeguarded. The case is one 
which emphatically shows how desirable it is that the 
Courts shall insist, in schemes of arrangement with 
creditors, upon the conditions being perfectly equitable in 
themselves, so that, whatever may afterwards happen, no 
preferences shall be created. It is due to the Australian 
banks which reconstructed to admit that, with one 
exception, their schemes are equitable, the principle of 
the compulsory taking of preference shares having been 
abandoned at an early stage. | 

The banking returns for the June quarter for all the 
colonies have only just been completed, and have not yet 
been published. ‘They show in detail marks of the 
crisis, especially as regards the items deposits and coin 
and bullion. Advances do not show much reduction, for 
the banks were in most instances unable to call in as 
quickly as deposits were withdrawn. A comparison with 
the returns of the previous quarter must necessarily be 


defective, but as regards the leading items, it is as 
follows :— 
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Depostts (Average of the Quarter). 
March June 
uarter, uarter 
ber Vinee. Movement. 
£ I. £ £ 
Victoria ............ 39,379,238 0... 85,135,584" ...... —4,243,654 
New South Wales 35,994,353 ...... 34,882,405 —1, 111,948 
New Zealand ...... 14,550,942 ...... 14,781,508 _ ...... + 230,566 
South Australia ... 7,649,718 ...... 7,492,017... — 217,601 
Queensland ......... 10,759,527 ..!... 10,499,212 ...... — 260,315 
Tasmania ......... 3,800,749 .....; 3,701,288 ...... — 99,461 
West Australia... 1,419,182 ....., , 1,283,130 ...... — 136,052 
Total ...... 113,553,709 ...... 107,655,244 ...... 5,898,465 


* The old Commercial Bank of Australia had, in addition, 
liabilities £2,173,385, in process of beingdealt with under the scheme 
of reconstruction. 


ADVANCES (Average of the Quarter). 











March June 
Quarter, Quarter, 
1893. 1893. Movement. 
£ £ : 
I iiciiaits ot ciireasie 49,998,827 49,029,618 .,. — 969,209 
New South Wales ... 42,577,267 42,999,237 ... + 421,970 
New Zealand ......... 15,048,340 15,074,519 ... + 26,179 
South Australia ...... 7,068,076... 6,997,053 ... — 71,023 
Queensland ............ 17,391,172... ::17,3894,148 .,. + 2,976 
Teemania ...... ........ 3,163,330, .... . 3,044,935. ... — 118,395 
Western Australia ... 2,237,354 2,293,695 ... + 56,341 
137,484,366 ... 136,833,205 sos me 651,161 
Coty and Buttion (Average of the Quarter). 
March June 
Quarter Quarter 
1893. 1893. Movement. 
£ £ 
i ae §,287,002 ... 7,450,121 — 836,381 
New South Wales ... 5,869,016 5,574,126 — 294,884 
New Zealand ......... 2,501,903 2,697,56L  ... 0 + 195,658 
South Australia ...... 1,659,463... 1,708,445 ...5 + 43,982 
Queensland ............ 2,014,371 .., 1,903,384 .. — 140,987 
Tasmania ............... 687,493 67 2,958 — 14,535 
Western Australian 435,751 425,889 — 9,862 
21,484,993 ... 20,427,484 — 1,057,509 


The withdrawals of coin were hoarded, the hoarding 
probably being greatly in excess of the decrease shown 
above, for there were considerable importations of coin 
from London, besides which exports were stayed for a 
time. 

The first instalments of the calls of the reconstructed 
banks have been fairly well:met. Of £75,000 payable to 
the Commercial Bank of Australia on the Ist July nearly 
£62,000 has been received. The instalment of £62,500 
due to the National Bank’ of Australasia on 24th July 
has been paid to the extent of over £50,000. Of the 
156,602 shares in the new Australian Joint Stock 
Bank nearly 150,000 have been applied for, and the first 
instalment of £1 per share has been paid. The colonial 
shareholders in both the banks which reconstructed, and 
in the minor concerns which either reconstructed or went 
into liquidation are, as a rule, making every effort to 
fulfil their engagements, and when all the circumstances 
are known, the creditors will have little to complain of 
on this score. But the extraordinary demands upon the 
shareholders are undoubtedly taxing them heavily, and 
are, moreover, making the chances of an early recovery 
dim. 

The unsatisfactory condition of trade naturally 
affects the banks, whose business has fallen off. They 
are, however, reducing expenses, regrading their staffs, 
and closing non-paying branches. The floating of the 
Victorian Conversion Loan and the New South Wales 
Loan has relieved them, both in Melbourne and Sydney, 
from the apprehension that they might be called upon to f 
part with further funds to the Governments, and this 
makes their position clearer. Bank rates are mostl 
firm. Quotations for new deposit receipts, althoug 
still under par, show improvement. 
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' a fair bid for popularity among the class for whom it ig 
intended. The only people who may be disposed to 
object are the lawyers, who will perhaps find, if such 









Italy andthe Latin Monetary Union.—The Monetary 
Conference held in Paris is said to be now agreed 
on the details of the measure for returning to Italy her 
small silver coin. Each of the other States will with- 

7] | draw the pieces of 2f and under from circulation, and hold 
a) ' them at the disposal ofthe Italian Government. Assoon 
as Italy is advised of the sum thus immobilised, interest 
at 2! per cent. is to be charged on it. Italy may 
demand the return of the coin in sums of not less than 
500,000f nor more than 10 millions at once, and payment 
must be made within ten days, one-half in gold and one- 
halfinthree months’ bills, drawn on the country from which 
the coin has been received. If not paid within ten days 
the rate of interest will be raised to 3} per cent., but in no 
case can the time extend beyord three months. As each 
consignment of silver will form a distinct operation, a new 
one not being undertaken until the preceding one is 
entirely liquidated, the temporary credit opened to 
Italy by each of the other States cannot exceed the limit 
of 10 millions. Itis said that Italy will not put the 
small change into circulation until] the entire operation 
is terminated, but will issue small notes against it. The 
amount of such notes must not, however, exceed that 
; of the coin against which they are issued, andthe con- 
tingent of six frances per head of silver token money 
will remain undisturbed, as in the other countries of the 
Union. The ratifications of this convention must be 
exchanged not later than January 30, 1894. Doubts, 
however, are entertained as to whether the arrangement 
will be accepted by the French Parliament, although it is 
not disadvantageous to France. 
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Insurance Investments.—Mention was made in our 
last issue of a scheme published by the ‘“‘ Mutual” Life 
Assurance Society, under the title of «Guaranteed 5 per 
Cent. Debenture Policies,” and it was pointed out that 
the title was, at least, misleading, inasmuch as the 
return given was not, in actual fact, at the rate of 5 per 
cent., as stated. A second scheme, on much the same 
lines, has now been brought under our notice, and 
! appears to have been in operation for some time past. 
: Its introducers are the Standard Assurance Company, 

and their method seems to us to be, at any rate, free 
47 from the faults to be found in the ‘‘ Mutual” scheme. 
} Under a “ Standard”’ policy interest on the sum assured, 

; at the rate of 34 per cent., is guaranteed from the death 
of the life assured, during the survivance of the wife, or 
other beneficiary, at whose decease the original sum 
assured becomes payable. The company are also willing to 
increase the rate of interest to be paid to 4, or even 5 per 
cent., in consideration of the payment of an additional 
annual premium. The 34 per cent. policy so offered is 
a simple insurance investment, and as such will no doubt 
commend itself to many people who may require or 
desire to effect a settlement policy, since the duties and 
difficulties of trustees will be considerably lightened, and 
the expenses connected with the manipulation of trust 
funds avoided. To the company also such business 
should be profitable, since, according to the Board of 
Trade Returns, the rate of interest earned on their funds 
is well over 4 per cent. With regard to the insurances 
bearing interest at higher rates, it may be pointed out 
that the matter is not then so simple. In considering 
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34 per cent.—the age of the beneficiary is of no moment, 
since the company would no doubt be only too pleased to 
hold the sum‘assured for any length of time at such a rate, 
but when interest is payable! at the rate of 5 per cent., the 
insurer has practically to purchase by annual payments 
an annuity of £1 10s, to be paid during the survivance 
Phy of the beneficiary. An additional element of speculation 

ts is thus introduced, and’ the premiums vary in accord- 
; ance with the relative ages of the life assured and the 
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the premium for a policy, the ordinary rate of interest— | 


schemes become, as seems likely, at all general, that a 
most comfortable and lucrative branch of their business 
is being cut into. 


The Responsibility of Trustees—A judgment of some 


importance to trustees has been delivered in the Court of 
Appeal this week, defining, as it does, the extent to which 
their liability for breach of trust is limited under certain 
sections of the Trustee Act of 1888. 
notice, it was declared by a marriage settlement dated in 


In the case under 


1875 that the defendant trustees should stand possessed 


of certain stocks and securities upon trust, after the 
marriage, with the consent in writing of the husband 


and wife during their joint lives, and of the survivor 
during his or her life, to sell and invest the same on 


real and other securities and to pay the income to 
the husband for life, then to the wife for life, and 
after the death of the survivor to hold the capital on 
trusts for the children of the marriage. There were five 
infant children of the marriage, who were joined with 
their father as plaintiffs, the mother having died in 1889. 
The funds of the trast, amounting to £34,612, with the 
consent of the plaintiff were realised and invested in a 
mortgage upon a large estate. The security, however, 
proved to be quite inadequate, and about one-fourth of 
the sum was lost. The main question involved in 
the suit was whether, under the section of the Act of 
1888 quoted below by Lord Justice Lindley, the trustees 
were entitled to have the appellant's life interest in the 
trust impounded to make good the deficiency incurred 
through the alleged breach of trust. Lord Justice 
Lindley’s judgment, in which Lords Justices A. L. Smith 
and Davey concurred, is as follows: ‘‘ The second ques- 
tion is whether, in order to indemnify the trustees, the 
Court ought to impound the income of the trust funds 
during the life of the appellant. This question turns on 
the construction of section 6 and on the conduct of the 
parties. The section is as follows: ‘ Where a trustee 
shall have committed a breach of trust at the instigation, 
or request, or with the consent in writing of a bene- 
ficiary, the Court may, if it shall think fit...... make 
such order as to the Gourt shall seem just for impound- 
ing all or part of the interest of the beneficiary 
in the trust estate by way of indemnity to the 
trustee or persons claiming through him.’ Did 
the trustees commit the breach of trust for which 
they have been made liable at the instigation or request, 
or with the consent in writing of the appellant? The 
section is intended to protect trustees, and ought to be 
construed so as to carry out that intention. But the 
section ought not, in my opinion, to be construed as if 
the word ‘investment’ had been inserted instead of 
‘breach of trust.’ An enactment to that effect would 
produce great injustice in many cases. In order to bring 
a case within this section the cestui que trust must insti- 
gate or request or consent in writing to some act oF 
omission which is itself a breach of trust, and not to 
some act or omission which only becomes a breach of 
trust by reason of want of care on the part of the trustees. 
If a cestwi que trust instigates, requests, or consents 
in writing to an investment not in terms authorised 
by the power of investment, he clearly falls within the 
section, and in such a case his ignorance or forgetfulness 
of the terms of the power would not, I think, protect him, 
ai all events not unless he could give some good reason 
why it should—e.g., that it was caused by the trustee. 
But if all that a cestui que trust does is to instigate, 
request, or consent in writing to an investment which 18 
authorised by the terms of the power, the case is, I think, 
very different. He has a right to expect that thé trustees 
will act with proper care in making the investment, an 
if they do not they cannot throw the consequences on 







beneficiary. The scheme is, however, an honest, and, in| him, unless they can show that he instigated, requested, 
several respects, an attractive one, and the rates appear 


. ted i iting to thei -performance of their 
to have been calculated with due regard to the interest of ee et eeeree eee eas 


: : duty in this respect. This is, in my opinion, the true 
both the company. and ‘insurers ; it should, therefore, make eat of nie section.” y oP : 
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Corporation Stocks.—The success which has attended 
recent issues of stock by Corporations and County 
Councils is encouraging other local authorities to enter 
the market. Thus, for instance, the Edinburgh Town 
Council, which has hitherto raised money by borrowing 
on mortgage, is considering the expediency of meeting 
its future requirements by an issue of stock. This, it is 
rightly considered, would be a cheaper and better method 
of borrowing than the] present system, which,” as_ it 
involves constantly recurring payments on account of 
stamp duty, agents’ commissions, &c., is necessarily 
somewhat expensive. It is contemplated, also, to 
obtain, by means of a private Bill, powers to issue 
stock for the purpose of making advances to 
other local authorities, such as Parochial and 
School Boards. The advantage in point of economy in 
thus enabling those public bodies to borrow on the 
security of the City is obvious, and there is this further 
advantage in providing for all requirements by one issue 
of stock, that, as it will be larger in amount, it will be 
more marketable, and consequently better suited for 
investors. Altogether, therefore, the proposed new 
departure is to be commended, and as examples of this 
kind find followers, it is not improbable that before long 
we shall find the list of Corporation stocks—which, if 
kept within due limits, are a very good form of invest- 
ment—considerably extended. 








The Foreign Trade of India—When the Indian 
“Trade and Navigation Accounts” for the month of 
July were received here, we directed attention to certain 
features in the foreign trade of the country that had 
developed themselves subsequent to the closing of the 
mints against silver. These features were a concurrent 
expansion of the imports and contraction of the exports 
of merchandise together with a very large increase in the 
imports of silver. And very much the same movements 
are shown in the accounts for August which are now to 
hand. Combining the two months, and excluding 
Government transactions, the record for the past three 
years is— 

Montus of Jury and Avucust.—Imporrs. 





1893. 1892. 1891. 

; Rx. Rx. Rx. 
Merchandise ,....... nachos 10,468,100 ... 9,315,600 ... 9,520,400 
IN vdescisevchsdinsvincecns 556,900 ... 290,400 ... 653,700 
NE scdisstibis loca ieimaias 3,211,700 ... 2,506,900 ... 363,700 

14,236,700 ... 12,112,900 ... 10,537,800 
' Exports. 
Indian produce and Rx. Rx. Rx. 
manufactures............ 12,571,500 ... 13,342,300 ... 14,850,800 
TT siiesaiats 252,100 ... 996,500 ... 222,200 
_—_” aoiaalantine leila 410,200 ... 370,500 ... 376,400 


13,233,800 ... 14,709,300 ... 15,449,400 
Taking the total trade, whereas in 1891 the two 
months showed an excess of exports over imports of close 
upon Rx.5,000,000 and in 1892 an excess of about 
Rx.2,600,000, this year the value of the imports 
exceeded that of the exports by Rx.1,000,000. And as it 
18 with her excess of exports that India pays her foreign 
debt, the significance of this change is apparent. _It is 
significant, too, that itis in the trade with China that the 
great shrinkage of the exports has taken place, there being 
& decrease of Rx.640,000 in the value of the opium ship- 
ments thither for the two months and a decrease of 
Rx.747,000 in the value of the shipments of cotton goods. 
The prediction of those who maintained that the closing 
of the mints would not greatly affect India’s trade 
with China has therefore thus far been falsified. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 





Mr Joseph Gordon Davis, late of 4 Upper Phillimore £ 
NN, IID nS sore cereenapuiugvaranie! sumhnors 70,000 
Miss Elizabeth Boyd, late of Addington House, Abbey 
ins ie ‘sins ioane bt ahink desidueneite neler? 45,000 


Mr Charles Rogers Coxwell, late of South Bank, Great 


0 FR CEO pits nevibamidesarccieds <atectaan pail . 23,000 
Mr Samuel Farley, late of 45 Lordship road, Church 

street, Stoke Newington....... Ssh condeililbbualscste tonbenin’ 23,000 
Mr Richard Marsh, late of Little Offley, Herts ............ 16,000 
Mr Thomas Pain Franklyn, late of Maidstone, Kent...... 12,000 
Major James William Anderson, late of Sirur, India ...... 12,000 
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Sorergn Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) + 
Paris, November 9, 


The returns of the Bank of France for this week, last 
— and the corresponding week of last year are as 
ollows :— 


DEBTOR, 
s . 
Nov. 9, 1893. * Nov, 2, 1893. pe 10, = 
c ¥ c . 
Capital of the Bank ......... 182,500,000 0 .,, 182,500,000 0 .... 182,500,000 ¢ 


Profits in addition to capi- 
tal (Art Law of June 9, 
akansiseeiie et 8,002,313 54 ... 


1857) 8,002,313 54 ... 
Reserve of the Bank and its 


8,002,313 64 











nee 22,105,750 14... 22,105,750 14,... 22,105,760 14 
Reserve of landed property 4,900,000 0 .. 4,000,000 0 ... 4,600,000 0 
Special reserve.................. 8,407,444 16 04 8,407,444 16... 9,907,444 18 
Notes in circulation ........ 3,488,176,785 O  ... 3,544,964,140 0. ... 3,247,618,375 0 
Interest on securities trans- 

ferred or deposited..... 16,684,176 96 ... 14,658,098 31. ... 16,695,166 34 
Bank notesto order,receipts 

payable at sight ......... £9,515,969 81... 39,669,086 36... 40,194,349 48 
Treasury account current : 

CUOGIIOR Sires <senssveeesiacs 148,213,763 72 ..., 177,801,287 97 ... 340,551.937 59 
Current accounts, Paris.. 319,929,754 21 .... 291,980,586 41° ... 304,714,704 33 

Do branch banks............ 50,577,442 O ... 69,202,901 O ... 60,176,959 0 
Dividends pavable ............ 2,009,515 25... 2,094,990 25° .. 2,238,636 25 
Discounts and sundry inte- , 

WO ccs cdebissicscccuccercens, | TF ,SRMEMP AO” asd 6,988,258 87° «:. 6,833,284 2 
Rediscounted the last six : ; 

ee 918,503 90... 918,503 90. 910,847 29 
SUM FIOC cc cccccccccccascnseccevess 39, 815,800 66. 65,842,151 45... 37,807,068 20 

Total .........000-0000.%,307,784,795 OL — ...4,428,535,596 89  ...4,274,256,835 39 
CREDITOR. 
Cash in hand and in branch f e f ° f e 

TRIE sais peace cdrsjparasaniance 2,935,128,906 07 .. 2,954,496.895 21 QUSSA AW I 


Commercial bills overdue 221,381 9S ose 418,757 YL a. 29,007 22 
Commercial bills discounted 
in Paris not yet due .. 
Treesur7 cills pnencssieudle 
Commercial bills, branch 
banks ........ Jpcmibioehixacte 358,481,65t 0 4. 
Advances on deposits of 
RIAD | sachied.'s sgscdecuvens 272,000 0 ... 318,000 0 ... 


255,811,879 33... 259,145,860 77 ... 220,882,793 14 


313.757,661 0 
17,416,200 0 
1,246,312 O 


123.759 398 74 
161,110,293 0 


449,795,927 0 


Do in branch banks ...... 225,100 O 227,500 0 ... 

Do in public securities .... 124,037,658 51... 124,735,803 8%... 

Do by branch banks ...... 173,083,365 O ... 163,648,644 U .. 
Advance to the State (Con- 
ventions, June 10, 1875, 











and March 29, 1878) .. 149,000,000 0 .., 149,000,000 0 .., 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 14 ... 22,990,750 14 
Do disposable ............68 99,626,583 53 .. 90,626,583 53 ... 99,627,255 28 

Rentes Immobilisées (Law 
of June Y, 1°57) ........ 100,000,000 O ,,, 100,000,000 O ... 100,000,000 0 

Hotel and furniture of the 

bank and landed pro- ‘ 

perty branches...... ve. 13,382,068 0 ... 13,349,771 9 .,, 13,376,113 0 
Expenses of management... 5,320,271 09 se 6,223,802 93 ... 6,302,224 37 

he special re- 
“a. oadiebt . jetneasubde 8,407,444 16 ... 8,407,444 16... 9,997,444 16 
DOD as ventsssencsasetsemreeven 50,856,273 24 .. 81,250,056 31 .. 96,348,059 13 
Total ..........0000+.2.4,337, 784,795 Ol  ...4,428,535,596 89 .., 4,274,256,855 39 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, Francs. 
Private deposits ............r0rcorcsscerevesercesserecroeners 9,223,619 


AGVANCES ON BECUFITICS............s0ccecccseressssescoveerere 3,756,656 
CHI es coceescacssesscctsabssencossbetvenmpbarithes 722,211 
DECREASE. 

CUPCWIAIOR acecececcercee veces ccosssesseccqeseseseese 56,187,355 
"LREABUFY ACCOUNL,.......c.cersescsorcrovesvscvsceeseese cocsseree 29,487,624 
Discounts ...... Cetedibdscsbebinbes deishiccthddprcdehen tine a 94,648,774 


The diminution in the discounts is due to the payments 
in the branches at the end of the month, which only 
appear in the present return. The recovery’ in the 
London exchange last week was not maintained, and the 
rate is now four centimes lower, at 25f 17c. The rouble 
has improved #, at 2f 60c. Private discount is easier, 
at 2} per cent. There have been no special transactions 
with foreign countries, but gold has come into the Bank 
from the circulation, while silver has gone out. The 
cash in to-day’s return was composed as under :— 

antencieeh BAilads sii en ee 
Oka £ "Francs. 


Gold...... 1,701,349,781 =: 68,053,991 ‘ee 1,698,459,806—= 67,938 392 
Silver ... 1,263,779,125 = 50,551,165 ... 1,265,916,889= 50,637,876 


9.965,128,908 = 118,605,156 ... 2,964,406, 695 = 118,576,268 


Wide differences were seen in some foreign stocks on 
the fortnight at the settlement which took place at 
the end of the week, and all against buyers. The 
making-up prices of Spanish Exterior showed a fall of |} 
Qf 95¢ between the two accounts; Brazilian Fours had 
lost 3f 65c; Hungarian Fours, 2f 25c ; Italian Fives, 
5f 25c ; Portuguese Threes, 30c. In shares, Ottoman 
Banks were marked back 7f 50c ; Lombard Rails, 6f 25¢ : 
Meridional of Italy, 42f 50¢ ; and North of Spain, 21f 25c. 
Suez shares, however, gained 17f 50c on the fortnight. 
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The market has since been firmer, and prices are, with 
few exceptions, higher on the week. Among the latter 
are Brazilian Fours, which have further declined 3f 60c, 
at 54f25c ; Portuguese Threes 80c, to 19f 70c ; and Spanish 
Exterior 1f 5c, to 59f 75c, notwithstanding a recovery: 
of 1f 30c to-day. French Threes are again on their way to 
par. Italians have made a rebound, and Suez, Bank of 
France, Credit Foncier, and Rio Tinto shares have made 
a sharp movement upwards. Panama shares and bonds 
have come to the front, and advanced 3f to 5f all round, 
which means a rise of 20 per cent or more on their pre- 
vious selling price. Buyers are apparently discounting 
the surrender of Dr Cornelius Herz to the French autho- 
rities, and the recovery from him of some of the millions 
he got from the company. There is also a revival of 
rumours of a scheme for the formation of a new company 
to complete the Canal, but such reports have so fre- 
quently been disseminated and then come to nothing 
that little importance need be attached tothem. Russian 
bonds are firm ; Consols have gained 1f 75c on the week, 
at 99f 45c; Gold Threes 70c, at 80f 85c; and Paper Fives 
5c, at 69f L0c. The following are the variations in other 
leading securities :— 


The following table shows the variations in some of 
the principal securities since last week :— 


Par. Nov. 9. Nov. 2. 
f o fc f o 
Three per Cents ....... .» DB. BH. BB + O08 
Redeemable Threes..... 100 .. 9875 ... 93 20 + 0 55 
Four-and-Halfs ....... ~ 100.1 10445 .. 10360 + O 85 
BOE Nccscetiidesaseunins - O.. O86 .. %W3S + 210 
Austrian Gold 4% ...... 100... 9390 .. 9475 — 085 
Turkish Fours ............ 100... 2230 ... 22 23 + 0 273 
Egyptian Unified......... 100... 101 20x... 10330 — 010 
Bank of France Shares 1,000 ... 4,060 0 ... 4,030 0 + 30 0 
Banque de Paris ....... ~- 500... 61250 .. 61125 + 1 25 
Crédit Foncier ............ 500... 1,000 0 ... 973 75 + 26 25 
Paris Gas Shares......... 250 ... 1,395 0 ... 1,330 0 + 15 0 
Suez Canal ...,......c006 500 ... 2,788 75 ... 2,711 25 + 27 50 
PATRON, ...voccevesscsevace — Lf io 3 0 + 525 
Northern Railway ...... 500 ... 1,90) © .,.. 1,880 0 + 20 0 
Western Railway......... 500 ... 1,097 50... 1,094 59 + 3 0 
Orleans Railway ......... 500 ... 1609 O .. 1593 0 +11 0 
Eastern Railway ....... - 500... 950 Ox... 96950 + 0 50 
Lyons Railwrsy........... - 500... 1,520 Ox ... 1530 0 + 10 0 
Southern Railway ...... 500 ... 1,354 0 .. 1,350 0 + 4 0O 
South of Austrian Rail. 500... 21750 ... 215 0 + 2650 
BEAD RMIOG....cacnconscnsceve oo oo BIeee .. 20050 +2 0 


In view of the conference of the Latin Monetary 
Union, which was about to be held in Paris, to consider 
the demand of Italy for the return of her silver token 
coin—pieces of from 20 centimes to two francs—a census 
was taken on September 14, at the French Public Offices, 
leoding banks, and railway companies’ statious in Paris 
and the departments, to ascertain the proportion of small 
silver money of each country of the Union held in France. 
The enquiry covered asum of about 6 million francs, 
repreventing about one-fiftieth part of the coin of the 
kind supposed to be circulating in France. The result 
was to show that 58°92 per cent. of the pieces examined 
were French, 28°78 per cent. Italian, 6°51 per cent. 
Belgian, 4-03 per cent. Swiss, and 1:76 per cent. 
Greek. The distribution of the Italian coin varied 
considerably in the different French departments, ranging 
from over 70 per cent. of the total circulation of 
small coin in those of Savoy and the Maritime Alps, which 
includes Nice, down to less than 10 per cent. in some 
regions in the extreme West of France. In the Paris and 
Lyons districts the proportion was a little over 50 per 
cent. The number of pieces sorted was 5,685,116, of 
which 3,400,806 were French, 1,627,485 Italian, 341,649 
Belgian, 209,012 Swiss, and 106,164 Greek. If the esti- 
mate of 300 million francs for the total circulation of 
small silver in France is correct, the portion of Italian 
coin would be over 86 millions, and the drain from Italy 
more complete than in 1880, when the Italian small coin 
collected in France amounted to only 70 millions ; in- 
cluding that sent from Belgium and Switzerland, the 
total did not reach 80 millions. A similar census was 
taken in Belgium on the Ist September, but it was con- 


fined to the small silver coin at the National Bank and 
The sum counted up was 349,217f, which 


its branches. 


Greek. 
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Both purchases and sales of Rentes through the | 
Treasury agents in the departments were active during | 
the quarter July to September, but just balanced sell 
other with a total of 63 million francs in capital on each | 
side. Compared with the same period last year, there | 
was an increase of 15 millions in the buying orders, and 
of 12 millions in the sales. Although no stock was taken 
off or put on the Paris market, where those operations 
are cleared, there was a considerable displacement in the 
kind of Rentes. Provincial investors are abandoning 
Four and a-Half per Cents, which are menaced with a 
conversion, in favour of the old Three per Cents, the pur- 
chases of which amounted to 1,452,167f of Rente, or 
interest, against only 558,922f of sales ; while the sales of 
Four and a-Half per Cents were 1,914,931f of Rente 
against 535,529f of purchases. Redeemable Threes, in 
which the dealings are of less importance, also showed a 
balance of 72,195f of Rente in the purchases. 

The revenue from indirect taxes in October left a 
deficit of 1,176,700f on the estimates, but realised 
7,434,700f more than in the same month of 1892. 
Customs duties produced 961,000f less than counted on, 
but 4,602,000f more than last year. The ten months 
from the lst January left a deticit of 25,313,600f on 
the estimates, and of 19,558,000f on 1892. Although 
Customs duties—not including sugar and salt, which are 
classed separately—showed an increase in the ten 
months, the results were disappointing from a budgetary 
point of view, as the Minister of Finance, in his 
estimates, expected 26,403,000f more than he has 
received. } 

The receipts from shipping on the Suez Canal in 
October amounted to 5,770,000f, against 5,570,000f in 
1892. The number of vessels that passed through the 
Canal also rose from 249 to 272. There is an appreciable 
recovery in the shipping trade with the East from the 
decline in the first three quarters of the year, but acon- 
siderable deficit has yet to be made up, the earnings for 
the ten months having amounted to only 60,020,026f, 
(£2,400,800) against 63,589,763f (£2,543,590) in 1892. 
The decline in the receipts might almost be accounted 
for by the reduction of 50 centimes per ton in the tolls 
since the 1st January last, but the number of steamers 
also fell from 3,068 last year to 2,858 in 1893. The 
traffic is a long way behind 1891, when the number of 
vessels in the ten months was 3,623 and the receipts, 
71,267,601f (£2,850,704). : 

Provisional estimates of the vintage in France, not in- 
cluding Corsica and Algeria, give a total of 1,095,000,000 
gallons, or 455,400,000 gallons more than in 1892, and 
459,800,000 more than the average of the last ten years. 
Compared with periods preceding the ravages among the 
vine by the phylloxera, the production of 1893 was above 
the average of 1856-65, which was 919,600,000 gallons, 
but it was below the 1,251,800,000 average of 1866-75. 
This latter period, however, comprised the extraordi- 
nary years 1869 and 1875, when the vintages were 
1,540,000,000 gallons and 1,843,600,000, the greatest 
known. The wine of the present year is remarkable not 
only for quantity but for quality also. 

M. de Foville, head of the Statistical Department at 
the Ministry of Finance, has been appainted Director of 
the Paris Mint in the place of M. Liron d'Airolles, who 
becomes Director General of the Movement of Funds at 
the Treasury. ; 

The amount of paper that passed through the Paris 
Bankers’ Clearing-house in October was 460,249,230f, 
(£18,409,969) against 430,168,438f (£17,206,738) 1 
September. 





a 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, October 28. 
Now that the Senate has succeeded in getting on to the 


| track leading to the possibility of legislation, which points, 
was found to consist of 43:53 per cent. of Belgian of course, to the speedy repeal of the Sherman silver law, 
pieces, 34°24 French, 17-83 Italian, 3-65 Swiss, and 0-74 


there are far too many throughout the country who are 
expecting that mill and factory proprietors will promptly 


——— 
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| call back their idle employés, with instructions to light 


fires and let the wheels go round again with wages 
on the level of 1892. The leading trade reports contain 
too much tending to encourage this notion, or at 
leas‘ refrain from specifying all of the reasons why 
there is not likely to be an immediate industrial and 
commercial awakening. As the cable has long since 
informed you, when this letter was being written 
the Populist silver coinage amendment to the House Bill 
before the Senate had been rejected by eleven majority 
with eighteen senators paired, and the Voorhees Bill 
(the Senate repeal measure) had been substituted for the 
Bill which came from the House by an overwhelming 
majority, only nine senators I think, it was, voting against 
the motion to substitute. It was agreed that the Voorhees 
substitute should be considered open to amendment, and 
announcement was made that debate on amendments 
would be limited to five minute speeches. This was a 
long jump towards repeal, as it was evident that a 
majority of ten or eleven was to be relied on. 

Karly in the week the New York stock market had 
begun to discount the future of the change which had 
come over the spirit of the Senate’s dream, which it may 
‘be well to explain is being taken by too many as the 
beginning of the revival which has been so frequently 
declared possible only after repeal. As a matter of fact, 
so far as the future may be judged by the past, there 
is to be no real revival in the actual volume of general 


j| trade during 1893. The sentimental improvement which 


ee eon 


: and the like; 


= 


— 


must always precede the actual growth will be likely 
to show itself, and in a sense will constitute a 
change for the better. But anticipations as to the extent 
to which a revival is likely to go prior to January 1 
mext are far from likely to be fully met. While so many 
manufacturing industries are idle or running on part 
time, while so many hundred thousand industrial 
employés are entirely out of work, or working on shoit 
time and at reduced wages; while commercial and 
other business establishments continue—as they are 
still doing—to strain hard in the direction of enforced 
economy, letting employés go, curtailing salaries, 
, while these phenomena remain as 
prominent as they are at present (notwithstanding 
‘the prospect of certain repeal), the long - looked 
for, freely-predicted revival in demand for all staples, on 
which a business revival must always depend, is not 
likely to make an early appearance. In fact, it cannot. 
Hundreds of thousands of the wage-earning class in the 
United States are to-day struggling as hard as ever 
to get along upon as little as possible, while thousands 
more are endeavouring to solve the problem of ‘ getting 
along” at all. When the newspapers begin to tell us of 
the starting-up of a score or more of woollen, or cotton, 
or iron and steel mills daily, or even weekly, with a like 
renewalof activity among manufacturers of lumber, leather, 
‘shees, and the thousand and one minor manufacturing 
‘establishments which have shut down in whole or in part 
without the fact becoming public through the Press ; when 
we begin to read or hear of changes in the situation, 
it will be .time to ‘predict a comparatively early 
revival in tradewc With the great body of consumers in 
Straitened circumstances, and work scarce, economic 
legislation or booms in prices of securities must be 
relegated to the status of finger-posts. They do not 
4nnounce the end of the journey. 
The activity: in the stock market within a few days has 
‘been supported by the public here, and to a small extent 
y orders from Europe. The latter, however, have not 
n so frequent as expected. St Paul, Rock Island, 
and Chicago, Burlington, and Quincy led with an average 
advanee of about 5 points among the Granger roads. 
Among the coalers, Lackawanna, Delaware, and Hudson, 
Jersey Central, and even Reading advanced sharply on the 
approval with which the acquisition of a control of Lacka- 
wanna by the Vanderbilt interest is greeted. This is a little 
Singular withal. Vanderbilt control of Lackawanna will 
likely to eliminate many disturbing influences from 
Trunk line problems, as Lackawanna in the past has been 
the source of much disturbance, owing to the independent 
Oran a 








| summer, 


views regarding the Trunk line traffic held by the 
president of that company. In this respect the new 
control promises a distinct. financial advantuge to New 
York Central, and in a degree to other Trunk line 
interests. But where it is to accomplish anything in the 
way of change for the better in the anthracite coal mining 
or carrying trades it is not so easy to understand. Coal 
is high enough now in price—a relic of the ‘‘combine” of a 
year or two ago—and it is hardly ‘probable that the now 
svmpathetic managements of Lackawanna, Delaware, and 
Hudson and Jersey Central will seek to advance quotations 
still further, although, if such should happen, they 
would be presenting a handsome income to. poor old 
Reading, which has been trying to make the consumer of 
coal help it to “ carry ” its still ynutilised coal properties. 
The Reading receivers, it is expected, will soon take 
notice of the attacks on the management of that company 
by presenting a full report of its affairs, which, as declared, 
will serve as a refutation of the rather sensational 
charges that have been made against it. . 

The sudden rise in New York and New England 
appears to be due to a statement that that road is about 
to form a traffic arrangement with the Vermont Central, 
by means of which the Canadian’ Pacific and the Grand 
Trunk railroads of Canada may more readily gain 
admittance to New York City and the East : something 
the New York Central Railroad Company has long endea- 
voured to prevent. The reason for an enhancement of 
value based upon a story of this kind appears in a 
further announcement that owing to this move on the 
part of the New York and New England, and in 
order to prevent its consummation, the Vanderbilt 
interests will no longer oppose the New England in its 
endeavours to obtain better, facilities for Western 
connections. The foregoing principal advances in the 
stock market are likely to be succeeded by reactions, 
owing to the very natural desire of most of those en- 
gaged in speculation in Wall Street to realise profits when 
they are in sight. The higher prices of almost all 
securities on the list, however; is a significant indication 
of the extent to which the public have entered Wall 
Street, following the action in the Senate during the 
past week, and it is a fair inference that a large pro- 
portion of the outsiders who have rushed in to buy during 
the last few days will be permitted to hold some of the 
securities which the older operators purchased at lower 
prices. The reserve of the New York banks is now in 
excess of $42,000,000, although'a large proportion of it 
belongs to outside banks. This has resulted, in view of 
the prospective silver repeal, in easier money, not only 
on call, but on time; and’ the fact that merchants 
have been able to borrow money more readily and to a 
larger extent is shown in larger withdrawals of imported 
goods from warehouses, and in increased remittances 
abroad, which has hardened foreign exchange, after its 
pronounced weakness, when $500,000 in gold had been 
taken for importation into the United States.’ The nearly 
$40,000,000 of Clearing-house certificates’ taken out by 
the New York banks during thé recent stringency with 
which to settle Clearing-house balances daily, on which 
6 per cent. was paid, has béen ‘reduced to a total of 
about $1,600,000, which points to the sharp contrast in 
the monetary situation to-day; as compared with two 
months ago. eae hes 

There have been some renewals of demand for the 
more important staple merchandise, like’ dry goods, 
clothing, groceries, shoes, ard‘ hats, at half-a-dozen of 
the larger cities in the cotton‘growing regions, and at a 
like number of points in the principal winter wheat- 
growing States, stimulated by relatively free shipments of 
cotton and of wheat, although at no point is the volume 
of general trade equal to that of a year ago, and at many 
points it is smaller than was anticipated thirty davs ago. 
Wheat and iron remain at low figures; and, although | 
exports of the former increased this week, as compared 
with last, it was due to exceptional shipments from the 
Pacific Coast. There are no signs of increased ree 
in any of the more important industrial lines, and, 
although a few blast furnaces have reopened during the 
week, it requires more than three swallows to make a 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, November 8. 


It had been expected that the publication of the pro- 
jected new taxes on bank and bourse transactions would 
lead to declining quotations in the market. But this has 
not been the case so far. The effect of the Bill has been 
discounted in advance; and, besides, there is a hope— 
though faint—that the severe provisions of the Bill may 
be attenuated in Parliament. In any case, it will be 
absolutely necessary to clearly define how far the Bill 
will affect the prolongation business, and what will be 
done in order to avoid a double taxation of the same 
transaction. All these and some other points stand in 
need of aclear discussion. Some of the new taxes seem 
very high ; but seeing that business is very dull all round, 
that, in particular, the issue business is quite paralysed, 
any taxation, however high, may be practically of little 
effect for the present. Should business revive, the heavy 
taxes would, of course, be felt by the public probably 
more intensely than by the bourse. The Budget for 
1893-4 estimates the yield from the stamp on issues (of 
loans) at 6,349,000 marks. The new tax being double 
the present rate, a double yield is expected, provided 
business does not shrink. The same Budget puts the yield 
from Stock Exchange transactions at 17,943,000 marks, 
but there can be no doubt that the current year will not 
furnish the expected increase of 13 millions. The taxes 
on lotteries produce at present 7,879,000 marks. It 
may be possible that the rise of the tax from 5 to8 per 
cent. may bring the expected increase of the yield, but 
certain it is not, because the rage of the public for lotteries 
is somewhat on the decline. The proposed tax on receipts 
is quite a novelty. It is reported that the Imperial 
Bank had in vain remonstrated against the proposed 
tax on cheques and giro-cheques (10 pfennigs a-piece). 
Foreign cheques payable in this country are subject to 
note tax. The Opposition points out that this tax would 
interfere with the development of the cheque system in 
this country. It should be noted that the issue stamp 
on foreign loans will be raised from 2 to 6 per cent., but 
for domestic loans only from 2 to 4 per cent. The 
comptrollers of the taxes will be provided with an 
extended right to inspect the books of the business 
parties. Altogether, the Bill makes anything but a 
favourable impression among the business community, 
but there is not much excitement about it, because first 
of a state of political torpor or apathy all over the 
country, and secondly, because everybody is aware of the 
necessity to augment the receipts of the Empire, since 
projects of economy stand no chance of success. We 
meet, in fact, more excitement in the wine and tobacco 
trade than we can at present discover within the circuit 
of the Stock Exchange and bankers. The wine 
trade opposes like one man the proposed taxes of 10 to 25 
per cent. ad valorem. The tobacco trade are also main- 
taining a steady opposition, but there is a division 
between them and the tobacco growers in this country ; 
the latter incline to support the Bill. But all parties are 
unanimously of opinion that the tax will considerably raise 
the selling price of tobacco and cigars, and solead to adecline 
of consumption, and to a dismissal of hands by the manu- 
facturers. Among the abundant praise which is bestowed 
on the report concerning the reform of the finance rela- 
tions between the Empire and the Federal States (part 
of which praise is a homage rendered to the personal 
authority of Mr Miguel), we can easily discover some 
polite objections to the doctrines developed in that in- 
teresting document. The principal objection is that the 
reform would be merely a mechanical one, and 
that after five years difficulties as great as the 
present ones will have to be dealt with. The new 










































































of this sum 40 millions are to go to the Federal States. 


40 million marks. 
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taxes are expected to yield about 100,000,000 marks, but 


This would leave 60 millions marks for the requirements 
of the Empire. But expenditure is increasing so rapidly, | 
that it seems very difficult to collect a special fund of 

. And when we are told that after 
this sum is reached the surplus will be used as a sinking 
fund for the service of the Imperial Debt, we may 
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well doubt if it will ever come to that. Yet the 
creation of a sinking fund is all round admitted to be of 
pressing necessity. Taking all arguments, views, and orna- 
ments away from the said report, its germ and essence ig 
the increase of taxation. Almost everything else seems 
of secondary importance from a financial point of view, 
Discussion in Parliament will be very hot, no doubt, but 
it is practically certain that with some modifications, the 
proposals of the Government will at last be voted. 

The debt of the German Empire will stand on 
April 1, 1895, as follows :—700 million marks Three per 
Cents., 690 million marks Three and a-Half per Cents., 
and 450 million marks Four per Cents. The service of 
the debt requires 18 million marks for the Four per Cents., 
263 million marks for the Three and a-Half per Cents., 
and about 25 million marks for the Three per Cents. 

The Stock Exchange Inquiry Commission will hold 
a meeting on Saturday, to finish the report on the 
examination of the experts heard about the alleged 
deficiencies and the proposed reorganisation of the Stock 
Exchange. The voluminous material will be considerably 
condensed, and only a few hundred copies, destined for 
circulation in a limited circle, will be printed. 

The report of the Dortmund Union on the trade 
in iron and steel products is an interesting document. 
The report mentions at first that exports are suffer- 
ing greatly by the unfavourable financial and _ political 
condition of countries which used to be large buyers 
from this country. Under these circumstances, the 
prospect for an animated building season and a good 
harvest, which had an encouraging effect in the 
beginning of the year, could not bring about a solid 
recovery of trade. The fact that the strike of the English 
colliers has not yet brought about an increase of business 
for the iron and steel trades in other countries is referred 
to as a proof that the consumption of iron and steel has 
everywhere declined. Much complaint is made about 
some contracts for rails the Railway Department has given 
to foreign parties, who have made cheaper tenders. 
Profits have dwindled down very much, and in many 
cases a dismissal of hands was avoided only with diffi- 
culty and at a sacrifice. The following table showing 
the decline of prices is of special interest :-— 

Prices for 1,000 Kilogs. 
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di 
| Quality {Puddled Pig; semer | os : 
| Puddled| (Luxemberg; Pig- =. 7 

Pig. j|Lorraine,&c) Iron. | , 
Highest Prices: | Marks. Marks. § Marks. | Marks. | Marks. 
In 1873......... 1180 192} 126 126 210 (360 390480 510 

| Soft Steel. | 
June 30,1893 ... 45 46} ,, 46 52 87 :«2115115 140 
» 1892 ...150 51] ,, 50 58 | 88 120120 150 
—— ae | ee 63 (105 140130 170 
» ©=— «0890... 65 68 | 5, 58 | 75 |165 175180 210 
» 1889 ...)60 Gl) , 48 | 60 (130 140170 195 
» 1888 ...\47 50! ,, 45 | 50 54 {125 127145 165 
» 1887 ...143 44] 5 48 | 45 110 '135 150 
» 1886 ...| 40 42 | » 98 39 42 44 | 92 100/130 145 
» 1885 ...| 42 44| ,, 40 42/44 46 [104 112/145 160 
» 1884 ..., 49 5h} , 42 43) 52 53 115 120/165 175 
» 1883 ..., 55 56] ,, 50 51 | 58 6O 125 130/185 19 
» 1882...) 62 | 45 46 70 72 130 134195 200 
»  288l ...1 52 54] 36 37 | 63 67 112 118/165 (89 
» 30 32) 60 108 110150 160 
1877 ... 55 56! 38 40'70 72 120 125160 170 





The pending negotiations for a treaty of commerce with 
Russia, which this time are stated to be in a promising 
way, maintain the interest felt in the question as to who are 
the chief suppliers of cereals to this country? A statis- 
tical compilation of the imports during the first three- 
quarters of the following years affords ample information 
on that subject. - The quantities stated are 100 kilogs. :— 








WHEAT. 

Imports from— 1893. 1892. 1891. 1890. 
PRIS... cccoce-s. 157,115 ... 2,559,638 ... 3,908,452 ... 2,937,498 
Austria-Hungary 172,096 ... 334,511... 668,670 .. 973,608 
Roumania ...... 1,162,244 ... 548,957 ... 193,603... 559,838 
United States ... 2,618,616 ... 5,844,902 ... 627,033... 503,698 
Holland............ 11,825... 81,243... 249,145... 171,021 
Belgium ......... 23, 233,401 ... 234,931... 142,357 
Argentina......... 1,189,158 526,262 99,330... 73,812 
British India .... 22,725 489,466 105,429... - 7,622 

Bulgaria ......... 141,447 ... 509,791 ... abi er den oes 
~~ aie ethene ———— 
Total imports, 5,658,643 ...11,806,168 ... 6,253,014 ... 5,513,538 
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Rye. 
1893. 1892. 1891. 1890. 
BID: sasine waets 500.633 ... 1,131,422 ... 5,429,276 ... 5,680,092 
United States ... 171,716 ... 1,320,881 ... 48,451 ... 187,350 
SIE ccctecnetens 25,399 .. 46,217 .... 148,923 ... 205,503 
Roumania......... 276,886 ... 123,684 ... 137,529... 169,108 
Belgium............ 38,176... 121,865... 57,812... 124,8ln 
Austria-Hungary 3,286 ... 341,898 ... 302,475... 67,289 
Bulgaria ......... 178,446 .... 237,573 ... bdo ‘es és 
1 eee 43,373 ... 445,692 ... 50,804 ... 61,977 
Total imporis.. 1,445,258 ... 5,694,561 ... 6,280,010 ... 6,763,665 
BaRLeEY. 
1893. 1892. 1891. 1890. 
Russia,...- ....-. 1,824,221 ... 835,943 ... 1,997,435 ... 2,306,251 
Austria- Hungary 2,193,567 ... 1,891,317 ... 2,018,015 ... 1,780,865 
Roumania ......... 1,120,034 ... 525,185... 171,986 ... 418,176 
Totalimports... 5,350,190 ... 3,856,825 ... 4,476,252 ... 4,774,061 
The Rhenish-Westphalian Rolling - mills Convention 


may be dissolved one of these days. 
The private discount rate in the open market is declin- 
ing, upon the reports from London. 








AUSTRIA. 
{FROM OUR OWN CORRESPONDENT.) 


Vienna, November 7. 


Our Stock Exchange is still in a very depressed state, 
probably in consequence of the embarrassed situation in 
Berlin, and the alarm created by the abolition of the 
Silver Act in the United States, from which many fear 
that not only will gold cease to come from America, 
but that gold will be attracted to the United States 
from Europe. Another reason is that the premium 
‘on gold in Austria has risen again, and has now reached 
the point of 6} per cent. over the ratio settled for the 
currency reform. Though it may be assumed that much 
gold which has been hoarded in America during the 
continuance of the unfortunate Sherman Act will now 
be brought out of its hiding-places, yet the low price of 
silver, which will cause numerous mines to be closed, 
creates much cause for alarm. The incessant rising of 
the premium on gold is explained by internal affairs in 
Austria, that is, by the great inflation of the circulation 
of notes. 

The latest returns of the Austro-Hungarian Bank, 
dated October 31, show that the discounts have increased 
by 16,834,759 fl, and the loans by 2,144,326 fl, notwith- 
standing the raising of the rate of discount to 5 per cent. 
The circulation of notes increased by 13,629,520 ti, so 
that the reserve of notes exempt from the tax is exhausted, 
and about 7 million florins worth of taxed notes are in 
circulation. Coin and bullion have decreased by 77,290 fl. 
The circulation of notes of the State has also in- 
creased by 1,535,000 florins, so that the total circulation 
amounts to €56,708,360 florins, against 725 millions 
on February 23, 1893. The circulation of notes is 
thus shown to have increased by 105 million florins 
in eight months, and this fully explains the rise of 
the gold premium. Had the rate of discount been 
raised in time, capital would have poured into the country, 
and the mistake committed by the Austro-Hungarian 
Bank, when it refused to follow the example of the Bank 
of England and the German Imperial Bank, is now 
generally seen. But this circumstance does not justify 
the distrust of Hungarian Gold Rente shown by the 
bears of Paris, Berlin, and London since the end of 
October. Hungary’s finances have never been in a 
better condition than now. It is true the Hun- 
garian Premier and Finance Minister, Dr Wekerle, 
said that Austria-Hungary will require a period of 
five years to carry out its currency reform, that is to 
say, three years and a-half from to-day, This, however, 
need not be taken to the letter. The Finance Minister 
wishes to retain his freedom of action. The quantity 
of new gold already coined is so great that cash payments 
can be begun on the Ist January, 1895. The only remain- 
ing difficulty is the attitude of the Bank, of which the 

overnments have become distrustful, so that unless a 
radical reform of its statutes takes place, which will give 
the Government greater powers of control over it, the 


the State. The representative bodies will therefore soon 
have to give their attention to the Bank question. 

In the meantime, Dr Wekerle, in a conversation with a 
financial contributor to the Neue Freie Presse, has declared 
that in regard to the question of the premium on gold, he 
abhors all artificial means of exerting an influence upon 
foreign exchange. The Austrian Finance Minister's 
attempt in this line, which consisted in the sale of seven 
millions of gold,failed utterly. Even ten times that amount 
sold in the international market would have no effect, 
because the rise of the premium on gold was solely caused 
by Austrian and Hungar‘an securities being returned to 
the country by foreign investors, on account of the high 
quotations and the sad condition of foreign commerce. 
Dr Wekerle need not have laid any stress on this latter 
point, because, though the foreign commerce of 1892 was 
less by 80 million florins than that of the highly satis- 
factory year 1891, the results of 1893 are showing 
an improvement, and promise to be so good that they 
can no longer have a bad influence upon the premium on 
gold. Of much more importance may be considered the 
Bank’s purchases of gold, which amount to forty millions, 
and the Government’s gold operations, which have caused 
the note circulation to rise by as much as 105 millions. 
Dr Wekerle is perfectly right in saying that the Govern- 
ments of Austria and Hungary must now hasten the 
completion of the currency reform, and must prove to 
other countries their earnestness in the matter by be- 
ginning to redeem notes of the State as early as possible. 
During the next week Bills will be presented to both 
Chambers providing for the redemption of 70 millions 
of 1-florin notes, and 30 million florins worth of 50-florin 
notes with bank notes, for which the gold coins shall be de- 
posited at the Bank. Dr Wekerle gave his interviewer the 
assurance that the currency reform would in no way suffer 
from the Austrian Ministerial crisis, though Dr Steinbach, 
the Austrian Finance Minister, is one of those whose 
resignation will not be annulled by renomination. It is 
all but certain that the new Minister of Finance in 
Austria will be Dr von Pleuer, the son of the first Finance 
Minister constitutional Austria ever had. Though he 
began his career as a Diplomatist, he is a distinguished 
Parliamentarian, and is well versed in financial questions. 

The Hungarian Exchequer has caused about 30 million 
marks worth of foreign gold bills to be purchased during 
the past few weeks by means of coupons and similar pay- 
ments. The Rothschild syndicate has also completed 
the sale of Hungarian Crown Rente, which remained from 
the conversion, that is, 10 millions out of the 1,062 million 
crowns, to which the whole sum offered for subscription 
amounted. 

The administration of the Austrian Ocean Steamship 
Company, the Lloyd, has resolved to reorganise its system. 
The business of the company, instead of being concen- 
trated in the hands of one commercial director, will be 
given over to two—a director and a secretary-general— 
both to have over them a director-general. 





——— 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. Thereon. Liability. 
£ £ & 
Amount previously subscribed ...... 41,022,501 ...... 
Issues of the week— 
The Ship Canal Passenger Steamer 
Co. (1893), Limited, £1 shares ...... 42500 ..ccce SUR? mos 31,875 
oan ey one: ane 
St Louis Railwa % Gold Bonds, 
sar ...... a eee 1000 seesee 10,000 s.sse 990,000 
Baltimore and Ohio Sout»-Western 
Rly. 44 % Gold Bonds, at 101 ......... 595,000 ..... 25,000 480,000 





We have received the following prospectuses :— 

Baltimore and Ohio South-Western Railway Company. 
—This is an issue of $2,500,000 43 per cent. First Con- 
solidated Mortgage 100-Year Gold Bonds of £1,000 each, 
Government will not dare'to entrust it with the whole} payable to bearer (coupon) or registered, and maturing 
700 million crowns of gold in exchange for the notes of ' Ist July, 1993, before which date they cannot be re- 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, November 8. 


It had been expected that the publication of the pro- 
jected new taxes on bank and bourse transactions would 
lead to declining quotations in the market. But this has 
not been the case so far. The effect of the Bill has been 
discounted in advance; and, besides, there is a hope— 
though faint—that the severe provisions of the Bill may 
be attenuated in Parliament. In any case, it will be 
absolutely necessary to clearly define how far the Bill 
will affect the prolongation business, and what will be 
done in order to avoid a double taxation of the same 
transaction. All these and some other points stand in 
need of aclear discussion. Some of the new taxes seem 
very high ; but seeing that businessis very dull all round, 
that, in particular, the issue business is quite paralysed, 
any taxation, however high, may be practically of little 
effect for the present. Should business revive, the heavy 
taxes would, of course, be felt by the public probably 
more intensely than by the bourse. The Budget for 
1893-4 estimates the yield from the stamp on issues (of 
loans) at 6,349,000 marks. The new tax being double 
the present rate, a double yield is expected, provided 
business does not shrink. The same Budget puts the yield 
from Stock Exchange transactions at 17,943,000 marks, 
but there can be no doubt that the current year will not 
furnish the expected increase of 13 millions. The taxes 
on lotteries produce at present 7,879,000 marks. It 
may be possible that the rise of the tax from 5 to8 per 
cent. may bring the expected increase of the yield, but 
certain it is not, because the rage of the public for lotteries 
is somewhat on the decline. The proposed tax on receipts 
is quite a novelty. It is reported that the Imperial 
Bank had in vain remonstrated against the proposed 
tax on cheques and giro-cheques (10 pfennigs a-piece). 
Foreign cheques payable in this country are subject to 
note tax. The Opposition points out that this tax would 
interfere with the development of the cheque system in 
this country. It should be noted that the issue stamp 
on foreign loans will be raised from 2 to 6 per cent., but 
for domestic loans only from 2 to 4 per cent. The 
comptrollers of the taxes will be provided with an 
extended right to inspect the books of the business 
parties. Altogether, the Bill makes anything but a 
favourable impression among the business community, 
but there is not much excitement about it, because first 
of a state of political torpor or apathy all over the 
country, and secondly, because everybody is aware of the 
necessity to augment the receipts of the Empire, since 
projects of economy stand no chance of success. We 

meet, in fact, more excitement in the wine and tobacco 
trade than we can at present discover within the circuit 
of the Stock Exchange and bankers. The wine 
trade opposes like one man the proposed taxes of 10 to 25 
per cent. ad valorem. The tobacco trade are also main- 
taining a steady opposition, but there is a division 
between them and the tobacco growers in this country ; 
the latter incline to support the Bill. But all parties are 
unanimously of opinion that the tax will considerably raise 
the selling price of tobacco and cigars, and solead to adecline 
of consumption, and to a dismissal of hands by the manu- 
facturers. Among the abundant praise which is bestowed 
on the report concerning the reform of the finance rela- 
tions between the Empire and the Federal States (part 
of which praise is a homage rendered to the personal 
authority of Mr Miguel), we can easily discover some 
polite objections to the doctrines developed in that in- 
teresting document. The principal objection is that the 
reform would be merely a mechanical one, and 
that after five years difficulties as great as the 
present ones will have to be dealt with. The new 
taxes are expected to yield about 100,000,000 marks, but 
of this sum 40 millions are to go to the Federal States. 
This would leave 60 millions marks for the requirements 
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that it seems very difficult to collect a special fund of 
40 million marks. And when we are told that after 
this sum is reached the surplus will be used as a sinking 
fund for the service of the Imperial Debt, we may 
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well doubt if it will ever come to that. Yet the 
creation of a sinking fund is all round admitted to be of 
pressing necessity. Taking all arguments, views, and orna- 
ments away from the said report, its germ and essence ig 
the increase of taxation. Almost everything else seems 
of secondary importance from a financial point of view. 
Discussion in Parliament will be very hot, no doubt, but 
it is practically certain that with some modifications, the 
proposals of the Government will at last be voted. 

The debt of the German Empire will stand on 
April 1, 1895, as follows :—700 million marks Three per 
Cents., 690 million marks Three and a-Half per Cents., 
and 450 million marks Four per Cents. The service of 
the debt requires 18 million marks for the Four per Cents., 
26} million marks for the Three and a-Half per Cents., 
and about 25 million marks for the Three per Cents. 

The Stock Exchange Inquiry Commission will hold 
a meeting on Saturday, to finish the report on the 
examination of the experts heard about the alleged 
deficiencies and the proposed reorganisation of the Stock 
Exchange. The voluminous material will be considerably 
condensed, and only a few hundred copies, destined for 
circulation in a limited circle, will be printed. 

The report of the Dortmund Union on the trade 
in iron and steel products is an interesting document. 
The report mentions at first that exports are suffer- 
ing greatly by the unfavourable financial and _ political 
condition of countries which used to be large buyers 
from this country. Under these circumstances, the 
prospect for an animated building season and a good 
harvest, which had an encouraging effect in the 
beginning of the year, could not bring about a solid 
recovery of trade. The fact that the strike of the English |} 
colliers has not yet brought about an increase of business 
for the iron and steel trades in other countries is referred 
to as a proof that the consumption of iron and steel has 
everywhere declined. Much complaint is made about 
some contracts for rails the Railway Department has given 
to foreign parties, who have made cheaper tenders. 
Profits have dwindled down very much, and in many 
cases a dismissal of hands was avoided only with diffi- 
culty and at a sacrifice. The following table showing 
the decline of prices is of special interest :— 
Prices for 1.000 Kilogs. | 
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| Quality (Puddled Pig; semer | td | " 
“Puddled Luxemberg: Pig- aa ohh ant 
Pig. orraine,&c) Iron. 
Highest Prices: | Marks.| Marks. | Marks.) Marks. | Marke. 
In 1873..........180 192) 126 126 210 360 390480 510 
| Soft Steel. | 
June 30,1893 ... 45 46, ,, 46 52 | 87 «2115115 140 
» 2699 ...1/50 61) ,, SO 58 | 88 120120 150 
» a 182 6. 63 (105 140130 170 
» 1890 ...'65 68; , 58 75 165 175180 210 
» 1889 ...;60 Gl, , 48 © 60 |130 140170 195 
» 1888...) 47 50) 4, 45 50 54 125 127145 165 
» 1887 .../43 44/ , 42 | 45 | 110 1135 150 
» 1886 .../40 42! , 88 39 42 44/92 100/130 145 
» 1885...) 42 44] ,, 40 42) 44 46 104 1121145 160 
» 1884 ..., 49 51) , 42 43° 52 53 115 120/165 175 
» 1883 ..., 55 56] ,, 50 51, 58 60 125 130/185 195 
» 1882...) 62 | 45 46) 70 72 130 134195 200 : 
» 1881 ...) 52 54 | 36 37 63 67 112 118/165 (89 : 
— wee oe 30 32| 60 108 110150 160 A 
1877 .... 55 56! 38 40! 70 72 120 125160 170 : 


The pending negotiations for a treaty of commerce with 
Russia, which this time are stated to be in a promising 
way, maintain the interest felt in the question as to who are 
the chief suppliers of cereals to this country? A statis- 
tical compilation of the imports during the first three- 
quarters of the following years affords ample information 
on that subject. - The quantities stated are 100 kilogs. :— 















WHEatT. 
Imports from— 18993. 1892. 1891. 1890. 
Russia ............ 157,115 ... 2,559,638 ... 3,908,452 ... 2,937,498 
Austria-Hungary 172,096 ... 334,511... 668,670 .. 973,608 
Roumania ...... 1,162,244 ... 548.957 ... 193,603... 569,838 
United States ... 2,618,616 ... 5,844,902 ... 627,033... 503,698 
Holland............ 11, " ,243 ... 249,145... 171,021 
Belgium ......... 23, 933.401 ... 234,931... 142,357 
Argentina......... 1,189,158 526,262 ... 99,330... 73,812 
British India ... 22,725... 489,466 ... 105,429... - 7,622 
Bulgaria ......... 141,447 ... 509,791 ... bbias dant << eee 
- - —_-_---- — 
Total imports, 5,658,643 ...11,806,168 ... 6,253,014 ... 5,513,535 
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Rye. 
1893. 1892. 1891. 1890. 
Russia ........... 500.683 ... 1,131,422 ... 5,429,276 ... 5,680,092 
United States .... 171,716 ... 1,320,881 ... 48,451 ... 187,350 
MIAME co vscccocece 25,399 ... 46,217 ... 148,923 ... 205,503 
Roumania......... 276,886 ... 123,684 ... 137,529 ... 169,108 
Belgium............ 38,176 ... 121,865 ... 57,812 ... 124,80 
Austria- Hungary 3,286 ... 341,898 ... 302,475 ... 67,289 
Bulgaria ......... 178,446 .:. WT 57a ... bd, nae oe 
PARC  .ncerccenes 43,373 ... 445,692 ... 50,804 ... 61,977 
Total imports.. 1,445,258 ... 5,694,561 ... 6,280,010 ... 6,763,665 
BaRLeEy. 
1893. 1892. 1891, 1890. 
I 25 = araace . 1,824,221 ... 835,943 ... 1,997,485 ... 2,306,251 
Austria- Hungary 2,193,567 ... 1,891,317 ... 2,018,015 ... 1,780,865 
Roumania ......... 1,120,034 ... 525,185 ... 171,986... 418,176 
Totalimports... 5,350,190 ... 3,856,825 ... 4,476,252 ... 4,774,061 


The Rhenish-Westphalian Rolling - mills Convention 
may be dissolved one of these days. 

The private discount rate in the open market is declin- 
ing, upon the reports from London. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


VienNnA, November 7. 


Our Stock Exchange is still in a very depressed state, 
probably in consequence of the embarrassed situation in 
Berlin, and the alarm created by the abolition of the 
Silver Act in the United States, from which many fear 
that not only will gold cease to come from America, 
but that gold will be attracted to the United States 
from Europe. Another reason is that the premium 
‘on gold in Austria has risen again, and has now reached 
the point of 63 per cent. over the ratio settled for the 
currency reform. Though it may be assumed that much 
gold which has been hoarded in America during the 
continuance of the unfortunate Sherman Act will now 
be brought out of its hiding-places, yet the low price of 
silver, which will cause numerous mines to be closed, 
creates much cause for alarm. The incessant rising of 
the premium on gold is explained by internal affairs in 
Austria, that is, by the great inflation of the circulation 
of notes. 

The latest returns of the Austro-Hungarian Bank, 
dated October 31, show that the discounts have increased 
by 16,834,759 fl, and the loans by 2,144,326 fl, notwith- 
standing the raising of the rate of discount to 5 per cent. 
The circulation of notes increased by 13,629,520 tl, so 
that the reserve of notes exempt from the tax is exhausted, 
and about 7 million florins worth of taxed notes are in 
circulation. Coin and bullion have decreased by 77,290 fl. 
The circulation of notes of the State has also in- 
creased by 1,535,000 florins, so that the total circulation 
amounts to 856,708,360 florins, against 725 millions 
on February 23, 1893. The circulation of notes is 
thus shown to have increased by 105 million florins 
in eight months, and this fully explains the rise of 
the gold premium. Had the rate of discount been 
raised in time, capital would have poured into the country, 
and the mistake committed by the Austro-Hungarian 
Bank, when it refused to follow the example of the Bank 
of England and the German Imperial Bank, is now 
generally seen. But this circumstance does not justify 
the distrust of Hungarian Gold Rente shown by the 
bears of Paris, Berlin, and London since the end of 
October. Hungary’s finances have never been in a 
better condition than now. It is true the Hun- 
garian Premier and Finance Minister, Dr Wekerle, 
said that Austria-Hungary will require a period of 
five years to carry out its currency reform, that is to 
say, three years and a-half from to-day, This, however, 
need not be taken to the letter. The Finance Minister 
Wishes to retain his freedom of action. The quantity 
of new gold already coined is so great that cash payments 
can be begun on the Ist January, 1895.: The only remain- 
ing difficulty is the attitude of the Bank, of which the 
Governments have become distrustful, so that unless a 
radical reform of its statutes takes place, which will give 
the Government. greater powers of control over it, the 
Government will not dare'to entrust it with the whole 
700 million crowns of gold in exchange for the notes of 
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the State. The representative bodies will therefore soon 
have to give their attention to the Bank question. 

In the meantime, Dr Wekerle, in a conversation with a 
financial contributor to the Neuwe Freie Presse, has declared 
that in regard to the question of the premium on gold, he 
abhors all artificial means of exerting an influence upon 
foreign exchange. The Austrian Finance Minister's 
attempt in this line, which consisted in the sale of seven 
millions of gold, failed utterly. Even ten times that amount 
sold in the international market would have no effect, 
because the rise of the premium on gold was solaly caused 
by Austrian and Hungar‘an securities being returned to 
the country by foreign investors, on account of the high 
quotations and the sad condition of foreign commerce, 
Dr Wekerle need not have laid any stress on this latter 
point, because, though the foreign commerce of 1892 was 
less by 80 million florins than that of the highly satis- 
factory year 1891, the results of 1893 are showing 
an improvement, and promise to be so good that they 
can no longer have a bad influence upon the premium on 
gold. Of much more importance may be considered the 
Bank’s purchases of gold, which amount to forty millions, 
and the Government's gold operations, which have caused 
the note circulation to rise by as much as 105 millions. 
Dr Wekerle is perfectly right in saying that the Govern- 
ments of Austria and Hungary must now hasten the 
completion of the currency reform, and must prove to 
other countries their earnestness in the matter by be- 
ginning to redeem notes of the State as early as possible. 
During the next week Bills will be presented to both 
Chambers providing for the redemption of 70 millions 
of 1-florin notes, and 30 million florins worth of 50-florin 
notes with bank notes, for which the gold coins shall be de- 
posited at the Bank. Dr Wekerle gave his interviewer the 
assurance that the currency reform would in no way suffer 
from the Austrian Ministerial crisis, though Dr Steinbach, 
the Austrian Finance Minister, is one of those whose 
resignation will not be annulled by renomination. It is 
all but certain that the new Minister of Finance in 
Austria will bs Dr von Pleuer, the son of the first Finance 
Minister constitutional Austria ever had. Though he 
began his career as a Diplomatist, he is a distinguished 
Parliamentarian, and is well versed in financial questions. 

The Hungarian Exchequer has caused about 30 million 
marks worth of foreign gold bills to be purchased during 
the past few weeks by means of coupons and similar pay- 
ments. The Rothschild syndicate has also completed 
the sale of Hungarian Crown Rente, which remained from 
the conversion, that is, 10 millions out of the 1,062 million 
crowns, to which the whole sum offered for subscription 
amounted. 

The administration of the Austrian Ocean Steamship 
Company, the Lloyd, has resolved to reorganise its system. 
The business of the company, instead of being concen- 
trated in the hands of one commercial director, will be 
given over to two—a director and a secretary-general— 
both to have over them a director-general. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. Thereon, Liability. 
z & & 
Amount previously subscribed ...... 41,022,501 ...... 
The Ship. Canal Passenger Ste 
C) p Canal Passenger amer 
Co. (1893), Limited, £1 shares ...... 42500  wsssse 10,625. ...... 31,875 
a coon a'x oe — 
St Louis Railwa % Go nds, 
at 90 % vs cr 900,000... 10,000... 890,000 
Baltimore »#1d Ohio Sout»-Western 
Rly. 44 % Gold Bonds, at 101 ......... §06,000 ...... SEU © sccice 480,000 
bed to date i por becribed for whole vear. 
Total subscri to date in— ‘otal ea or enh 
. 42,470,C01 | 1892 £81,237,100 
ae , 1899 vs 142,565,010 
F16 SAID vinacc «<enhapesnstostal «oe ©189,436, 
13.980 1888 160,149,000 





*Subscribet partly abroad. 
We have received the following prospectuses :— 
Baltimore and Ohio South-Western Railway Company. 
—This is an issue of $2,500,000 43 per cent. First Con- 


solidated Mortgage 100-Year Gold Bonds of £1,000 each, 
payable to bearer (coupon) or registered, and maturing 
1st July, 1993, before which date they cannot be re- 
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deemed. Principal and interest are unconditionally TO READERS AND CORRESPONDENTS.. 
guaranteed by the Baltimore and Ohio Railroad Com- | ye gaitor of the Economist cannot undertake to retura rejected: 
pany, and are payable in gold without deduction for communications. 


United States or State taxes. Messrs Brown, Shipley, | Communications must be authenticated by the name of the: 
and Co. offer for sale at the price of 101 (4s to the $) say writer. ) 
£202 for each $1,000 bond, 2,500 of the above see : ee 
terest payable in New York on Ist January and Ist July 
in each to the first coupon is due on Ist July, 1894, The £ ankers Gazette. 
carrying eight months’ interest from 1st November, 1893. 
The Baltimore and Ohio South-Western Railway Com- 
pany being a consolidation of the Ohio and Mississippi 
Railway Company and the Baltimore and Ohio South- 
Western Railroad Company, comprises a total mileage 
of oe miles, and includes the whole of the properties 
formerly owned by both those companies. These bonds 
form part of a total issue of guaranteed first consolidated 
mortgage 43 per cent. gold bonds, amounting to 
$37,500,000, of which $11,000,000 are set aside in the 
hands of the trustees named in the mortgage, for the re- 
demption of, or to be exchanged for, that amount of first 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for |f 
the Week ended Wednesday, November 8, 1893, 


ISSUE DEPARTMENT. 






















- 
ee 
. eC CLE E 
A CE A 


SI 


Sod £ 
Notes issued ...... 40,028,075 |Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 23,578,075: 


= 





40,028,075 | 40,023,075 


£180 per bond of $1,000. A simultaneous issue will be 
made by Messrs Drexel, Morgan, and Co., in New York. 
These bonds are part of an issue limited to $50,000,000, 
under a mortgage recently created for the purpose of 
consolidating all the debts of the company secured by 
mortgages on the various properties now forming part of 


* Including Exchequer Savings’ Banks, Commissiouers of National Debt and 
dividend accounts. 
Dated November 9, 1893. F. MAY, Chief Cashier, 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— inange. Decrease 


£ 
Circulation (excluding 7 day and other bills) ......... a autinn ae 









































the consolidated company, and for providing additional aaerdacae ceeaaibntnce Ma dUbdphibihed uaeeseeeamesennnéine s000 poe ae senses port 
terminal facilities, equipment, construction, &c., as here- | Government securities vvceccccsscceccccccscccsccososs sossss = sss seston 000 
after required by the growing necessities of the company. | Sther securities ..... ... oe | een, 
The Cleveland, Cincinnati, Chicago, and St Louis Rail- | Rest...........00. + sve ssssessssesse sesces sosesseseesecseensensaese 9,363 ties 
way forms a part of the Vanderbilt svstem of railways, Caan i ee PAPE aro a eseeeee = . ae 
4 nd is th or . “NT é following shows 6 amount o é@ Uircula 10D, ulllo 
4 . a H anaes eens — — New Yor k ee both departments, Banking Deposits, Banking Securities, Reserve 
BRE ALUGSON Diver DAUrOSe SNE Giliec COMPANIES SOF the | and Rate of Discount, for three months ending Nov. 8, 1893:— 
traffic to and from Columbus, Cincinnati, Indianapolis, ‘f¢ 
Louisville, Cairo, St Louis, Peoria, Seneca and Benton | Gola | | Securities FE 
i age , Coin and ,i2 from  Ciroulation i a. ' 3 = 
; Harbour, on Lake Michigan ; also for the business of the | Date. | Abroad, or | (excluding Deposits, Banking 3 > 
' Chesapeake and Ohio Railway Company from Cincinnati ww) fo | a | neers ee 
. 7 v 7. » , 
for the West and North-West, as may be seen on the | | ‘3 \@ 
' map of the property which accompanies the prospectus. | oa | £ | en tae) oe. ee le 
Auz. 16 25,256,013, 826,000 out 26,636.680 34,246,895 37,359,343 15,069,333 434 4 
} * 7 ' : a — 23 24,818437/ 785,000 out 26.25275 33,208,406 36,403,018 15,015,662 e es 
30 26,001,121) 800,00) in 26,391,900 34,112,456 35,249,169 16,059,221 454'5 
i PUBLIC INCOME AND EXPENDITURE. Sept. 5 26.2775, *834,000 in 26,171,385 $2,164,296 34,026,770 16,551,930 514 — 
A REVENUF. 13 2,800,001; 815,900 in) 95,755,405 33,262,051 34,189,018 17,584,536 i 
iat ae eae ce alas aa al a 20 27,376,216 270,000 in 25,495,565 53,897,287 ¥4.074,698 15,330,051 53h 4 
‘ieteint ——— Rac RiPts —-— | ———RKCKIPTS.-—— 27 27,567.643| 87,000 in 25,869,975 83315345 38,665,974 18,147,668, 544 34 
Estimate | April 1, | April 1, Week | Week Oct. 426,765,993) 215,000 out 26561,500 36,405,762. 37,405,102 16,654,493 454/_— 
forthe | | | fated | Ended 11 26,449,849 78,000 in| 26405200 35,906,901, 37,305,916 16,294,589 454 3 
Year Nov. 4, | Nov. 5, | Nov. 4, | Nov. 5, 18 '96,474.639 25,00 Out) 26,279 .705 36,431,159 37,646,693 16,644,934 454|_ 
1sn3-4. ts3 Isw2, 1893. | 1892. 25 26,561,774! — 233,000 out, 24,043,240 |36,062.405 36,949,188 16,968,514 469 — 
one eee Seen ae nee 2 | Nov. 25,v76,770) 715,000 out, 26,298,480 35,722,840) 37,482,720 16,128,090 si 
25,593, 565° , 5,94, 77 533,250 £6,079, 
cnuirniguateodll | 10,650,280] 11 sue,anc| 2° seenno| none] 428,g00 | ee O00 S472 TNS BE ENE OHO COTES 
EXCise .......0rcccecsvcvceseeserees 25,100,000) 14,3°9,000! 14,486 000) 229,000} ~— 390,000 8 : 5 
coos ~-~rr-| gene Gaul $1770 | &200aN Subjoined is our usual table, affording a comparative view of the 





214,000) 320,000 


Land Tax and Honse Duty; 2,460,000) "353,000 39.000 Bank Returns, the Bank Rate of Discount, the Price of Consols, the 





Property and Income Tar, 55,100,000] 8.343,000| 3,244,000 —43,000| 100,000 | Price of Wheat, and the Leading Exchanges during a period of three 
Post Office ..........csceceeesese .| 10 600,000} 5,610,000) 5,575,106 on oo ears corresponding with the present date, as well as ten years 
Telegraph Service ..........| 2 480,000) 1,570,0 0) 1,545,900 been viz. : 
CPI SRD ~ , ctroctntoniocinss 430,000 205,00u) 205,000 ae 


interest on Purchase Money 




































































Se ee af SeeerneeenS oo) Nov. 7, | Nov.12,, Nov. 11, , Nov. 9, = 8, 
‘ . ’ y 1883. \ ° . . 
Sardinian Loan, &...... 220.000 109,539 110,416 “ ino enndie Eeeeekeeeteee! ett aes ee 
Miecellaneous ..... .........-..) 1850,00) Lut 612, moa 1,435 28,873 | Circulation (excluding: £ £ 2 £ £ 
—_ | Io Bank a ciensved 25,693,675 24,489,675) 25,423,455 | 26,024,730, 95 964,040 
Total Receipts ......... | 91,640,000) 45,1.0,351) 43,893,671 1,923,495) 1,266,873 | Pablic deposite ’ eden | 4,209,643 ano Tos 4,364,105 | 4,866,821 es 
— _ a] aaa — —|--————=_ | Other deposits ............ | 28,587,841 — 80,285,657| 29,657,942 | 28,706,239) 30,674 
EXPENDITURE ..............| 91,464,000 $8,050,670, 54,813,339 1,175,076 | 1,297,500 | Government securities...) 23,679,004 | 14,951.417| 11,862,042 121796.140) 11,687,598 
Se aa a ee Other securities............ 19,822,153 25,067,160, 26,058,636 | 22,330889) 24,845,652 
; roe Reserve of notesandooin 12,136.568 11,104,776) 13,973,443 | 14,799,769, 16,079,525 
Balances—Bank of England ............... co wovneneuneosenssen | 740,339 752,690 | Coin and bullion ........ | 22,080,243 19,137,451) 22,946,903 | 24,874,099) 25,503,566 
© Rank of lretand ..... per eee | ge . — reserve to! 46 % 
Camult WEURIP ID. HE NTs. WDIItICS ..400.....00ceeee | 433% 834% 405 432% 
TE ese geen a Bank rate of discount .| uy s. ag 3; 7 
April L to /April 1 & April 1 tojApril 1 to ice of Consols..... svevees! LOL 94 94; ds 
\Nov. 4, ‘98. Nov. 5,'92. Nov. 4,98 Nov. 6,22 | Price ofsilver peroz ...) 50/gd a7gd 43/34 Ba} oe 
ae as Average price of wheat... 40s 3d 823 1d 363 7d 2X3 94 270 4° 
£ £ ‘ z Exchangeon Paris(shors) 25.21}-26j 25.333-38}| 25.224-274) 23.15-20 ; 25.16}-214 
Advances repaio) oe! a7e.990) bullae Basse eonpey sinane | = Eecremnrmary 319-6. | 18 teSe | ete eh | Lee are 
for Bullion, &e ig 8,999) su poses .. 200 33,500 - in . 7 L- 20. | ‘ 
Raval Defence Ac N ad Deb | Clearing-house return... 97,717," 131,103.00] 109,802,00"'1L0 €94,000! 108,944,000 
(net am unt) 40,371 wet Redewption Act * New 2¢ p-r ceats.— soscne 
Barrack Aci........| 480,000) 800,000} (net amount)... — 12,298 penne , 


Telegraph act.189" 140,000} sep Imperial Defence 


The amount of the “ other deposits,” compared with the ‘other 
Defiency Aovances Act (net amount 239 4,026 


securities,” showed in 1883 an excess of £3,765,638 ; in 1890, an: 


(anrepaid) ..... 1,500, 2,900,000) Naval Defence Act excess of £5,218,477; in 1891, an excess of £3,601,306; aud in 
ons Ball —_ | ee aie senaee 1892 an excess of £5,836,350. In 1893 there is an excess 
fupai't) ...........| 8,000,000)  ... Telegraph Act, 1292} 140,000 20,000 | £5,828,616. 


In 1890, at this time, the money and stock markets were tem 
| ponsis convulsed by the Baring collapse. The stock of coin and 





ullion at the Bank was largely increased, owing to.the loan from 
the Bank of France which was negotiated, and other measures 








BANKING DEPARTMENT. 


mortgage bonds of the Baltimore and Ohio South- ive, £ 
. : tors’ tal.. 14,553,000  G t uri- ) 

Western Railroad Company, and $1,500,000 of their Seen — 3,171,093 | pi selnse 11,687,598 |} 

terminal bonds. Public deposits* .... 4,043,535 Oto securities .... 24,845,652 
Cleveland, Cincinnati, Chicago, and St Louis Rail- Other deposits ..... - 30,674,268 | OUES ©. se eereeevees 14,064,035 

way Company.—Messrs J. S. Morgan and Oo. offer for a senaeineayl 170,879 | Gold and silver coin 2,015,490 

sale an issue of $5,000,000 100-years General Mortgage ame | — 

4 per Cent. Gold Bonds, at the price of 90 per cent., or 52,612,775 52,612,735 
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which were taken to strengthen the Bank in view of the emergency. 

In 1891, rates were receding, owing to the growth in the strength 
of the Bank. Business on the Stock Exchange was very depressed. 

In 1892, there had been rather a sharp fall in outside discount 
rates on the cessation of foreign withdrawals of gold. On the 
Stock Exchange there was some activity, more especially in the 
South African mining department. 

The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


(000’s omitted.) 





Stock Exchange **Fourths” of th 
Pay Days. | Console Pay Days. Month. . 


Date. & Date. £ 
1892, 1893 
Jn,6toAugl6, 4,376,244, 'J.I3A. 
2 


Weeks 
Ending, | Total. 


























13) 324,838, Nov. 3) 
3 vee} 113 940, 28) 44,291, Dec. 1| 97,296, |Dec 





30 ......) 99,904, |May 12) 650,791, 2893, 
Sept. 6 ......) 131,49) 3' 51,722, Jan. 5) 23.8065, 
OP sssace 96 211, June 15, 44,08, Feb, 2) 23,421, \Feb 4) 19,601, 
ee ee 20 
a 97,115, July 13 
Oct. 4.....| 148,751, | 28 
BE cciess 111,212, ;Aug. 26 





41,208, Mar. 1! 80085, Ma... 4' 20,844, 
38,388, April 6) 27,648, April 4, 27,968, 
42,480, May 4 25,163, May 4 25,264, 
41,573, Juue 1! 27,557 June &* 20,413, 
18 ......| 124,660, 3i; 31,690, July 24,951, July 4 22,924, 
ea 102,228, Sept. 15] 46,162, Aug. 21,489, Aug. 4 22,026, 


5 
3 

BOY). 2 aseas, 132,477, | 29; 34,267, Sept. 1 26,008, Sept. 4 21,207, 

© covers 18,944, |Oct. x 34,279, Oct 2 2466, Oct. 4 24,242, 
a 





27; 33,893, N ov. 20,:46, Nov .4 19,i98, 


Total, 1893.. | 5,659,942, oe 849,583, 














274,805, |. | 248,196, 
} 5,661,995) w. | 841,784, 9 


+ 97,944, | ww. |+ 7.799, 
2176% | os 


rrespndg. 
total, 1892 
Inc.orDec. 
in 1893, 
Grose total 
in 1892 .. 





= 0.93% 


6,481.562,| a. ae 














Do 91. 
Decrease 
in1892... 


6,847,506, as 
— 365,944,, a. 
= 64%! 


1,067,403, |  ... 314,807, |... | 264501 
— 44,682, |  ... | —15402 |= 4.079 





= t2 % 





* The ‘‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


ao Year, —— ee 
1892. 1891. 


£ £ 
TID st iieenihecegeeasiiniateliniaiieebinnaiiicenaeil 157,061,621 ...0.00. 164,212,517 





Decrease in 1892 ..... ......£7,150,896 = 4 percent. 
1893. 1892 
£ 


Forty-three weeks ended October 28 ......... 125,556,682 .+0..... 127,393,867 
Week ended November 4......c.cecccssorcsrsereee — 3y321,899 cerserses 3,H08,872 


——— —_— ee 





OGRE, AE WORMR ccvese.scnsscssscceseres ALS STROBE: ocelecces 130,907,739 
Decrease 11 1893.. .ess.cseesesseeceseeeeee# 2,029,693 =1°6 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Aszociated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FRANCE. 





| | | Cumparative Increase 
Nov. 9, Nov. 2, — 10, 


or Decrease. 
1893, 1893, 





Last Week. Last Year. 


es 2 





£ £ £ £ 
67,938,000; 66 990,000/+ 116,000 + 1,064,000 
50,633,000! 50.952,900|— 87,000, -- 41,000 
— 000 


Assets. £ 
Coin and bullion - Gold ...! 68,054,000 





oo Silver..| 50,561,300 
Government securities ...| 14,104,000 Sa seeaee 


14,107,000 
Discount and Advances... 36,476,000; 40,115,000 


sed 3, 
33,926,000) — 8,639,000 + 2,550,000 
LiaBILITIES. | 


tes ..... Pevkieess ees ee seeees) 889,527,000! 141,774.900 129,905,100} — 2,247,900) + 9,622,000 
Government deposits ...... 5,932,000) 7,112,400) 13,622,000)— 1,180,000) — 7,690,100 
rivate deposits ............ 14,820,000! 14,447,000 14,195,J00/+ — 373,000°+ 624,000 


\MPERIAL BANK OF GERMANY. 


Oct. 31, Oct 21, ; Oct. 29, 

1892. |Last Week. pane Year. 
2 £ £ 2 } 2 
33,641,009} 38 603,000 43,248,000/+  —38,000;- 4 607,000 
+ 1,775,000 — 552,000 


+ 1,770,000'— 2,153.00 
+ F21,00) — 2.182, 





1893. 1893. 


Assets. M 
Ooin and bullion ............ 
iscounts and advances...| 35,842,000| 34,067,000 | 36,400,u00 
LIABILITIES, 
Notes in circulation......... 51,037-00) 49,867,000) 58,790,000 
18,411 000° 21,314,000 





rrent accounts............' 19.132 000 


AUSTRO-HUNGARIAN BANE. 0 


Oct. 31, Oct. 23, 


| 1893. 1893. | Last Week. Last Year. 


ASSETS. £ £ £ 
Coin and bullion—Gold ... 10,640,000! 10,637,000) 11,133,909) + 3,000 — 498,000 
— Silver...) 16,2°6,000) 16,256,000 16,758,006) - 80,0) - 532.000 
Discount advances, &c..,., 23,197,000! 21,299,000) 29,302,006/+- 1,898,000 — 6,105,000 


Nov. 7, 
1892, 


sIABILITIES, 
Circulation a ' 5,386 000! 49,023.00 65,235.000) + 1,363,000 '— 4,249.00 


BANE OF SPAIN. 


Nov. 4, Oct. 23, 
1893 393. 





Nov. 5, 
1892. |Last Week Lost Year. 





Asserts. 
SNS: Subbennin esse. Gnaaices 7,918,000; 7,918,000) 7,611,000 4 
BilVer..... ssseseseseeesesseeeee... | 6,491,000] 6,516,900] 4,994,000/— 25,000/+ 1,497,000 
Foreign correspondents... | 1,127,000! 1,128,000) 2,039,y00) - L'ono|- ‘912000 
Soane.tnd discounts .... | 10;4-8.000| 20,646,006) 13,216,400 — 188,000) — 2.758,m0 
ecsses-ee-e | 19,12 17,! 17 = Es 2 
Treasury bills, obligations, | 125,000 25, . 


&e....... 10,937,000! 10,952,000} 9,647,00C + 35,000/+ 1,210,000 


POCO Oee See rwreesees 


a 


14,221,900! 14,837,000} 16,710,000’ 616,000) 2,489,000 
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NATIONAL BANE OF BELGION. 


Nov. 4, ; Oct. 28, | Nov. 5, l 
1893. 


! 
1898. 1892. |Last Week Last Yeas. 
Assurs. é& £ 2 | & & 
Coin and bullion ..........., 493,000) 3,954,000/ 4,739,000 -+ 139,000 — 646,000 
Discounts, &c. .......... sevee) 12,593,000; 13,667,000) 13,446,000 —- 74.000 — 147,000 
LIABILITIES, | 
Circulation ...............0... 16,539,000 16,241,000] 15,887,000 + 293,000 + 652,000 
DIE son sos caiccedocsssces 2,846,000 2,698,000! 3,405,000 + 148,c00— 559,000 


NETHERLANDS BANK. 
~) Nov. 4 | Oct. 8; Nov. 5, 
! - 1893. — [aw met Last yn 


Assets, £ 
Coin and bullion—Gold ... | 2,861L.uuC) 2,818,009) 3,167,000 + 43,000 - 306,000 
- Silver.,.} 6.820,000, 6,867,.00 6,955,000 - 47,00'— 135,000 
Discount and advances ...| 7,923,000 eee oon 387,000! - 1,101,000 


LIABILITIES, 
Notes in circulation.. 26,465,900! 16,250,0.0 16,806,000 + 215,0u0)- 341,000 
Deposits on... -ereevercercceree! 685.0 534,009 1,091.00) + 151,006'— 406,000 

SEW YORE ASSOCIATED BANKS. 


| Mov. 4, 1 O45% , Nove.) 
| 1893. 1893 - [Laos Week. cane Ste 








AssEIs. £ £ 
Specte ..........eeecerseeseeeee) 19,420,000! 19,320,u00; 14,740,006'+ 200,000 + 4,680,000 
Legal tenders.................. | 13,350,000; 12,108,006) 8,594,000 + 1,242,000)/+ 4,756,000 


— discounts .,,...) 90,476,000) 79,464,000) 89,804,000 + 1,012,J00/— 9,328,000 
ABILITIES, { 

Circulation Cee wee eeeser eens eteee! ead 2,920, 00! 1,140,096 — 40,000, +- 1,740,000 
Net deposits ......... vesvee| $9,482,000) $6,652,000, 91,168,010 + 2,830,000 — 1,686,000 


Ressrve (Specie & Notes) 82,770,000; 81,478,000 23,324,300 +- 1,342,900'+ 9,446,900 
Legal reserve..... .. .........| 22,37C,J0C/ 21,663,000, 22,702,000 +  707,000'— 422,000 
Excess of actual reserve... 16,400.0@)' 9,765,000 632,000 -+  635,.000'+ 9,868,000 

In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at 's 8d; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at 4s per doliar, 


BANK OF RUSSIA. 


The following is the retuen dated October 18 (October 30), these figures 
excluding the accounts of the branches :— 










ASSKTS. £ 
Gold, silver, &c.* ... 9,420 000 
Notes in reserve... 4.997,000 
Amounts abroad . 2,612,000 
SOOT Css oscasscoccansavextssneris etses covencessencee SOE 
DORI ONE WII inns ccesniisnectinn “te ceeressriances ee 4,185,000 
TOE eievsvtorisisncticnscissrtapestiesstt 3 cide ebavectheuseds + 20,557,000 
LIABILITIES. 
TRUNON TR CERI Gi vies Sacbcssanddercisnstadutsdsorseiddsstties - 114,631,000 
IE DOIN giscnisinceasice viagstobsinindsstireueneaaeiaasin ” 4,439,000 
TOO Geis deistsidescctintecativininsete ivapabecedounpdidele ibis 94 | 000 


> caeated at 6? roubles per & ; other totals at 10 adie per &. 

Discount and Loan Market.—In the absence of any 
special demand for gold from the United States, rates have 
this week tended downwards, the lowest point being reached 
on Wednesday, when the rate for three months’ Bank bills 
was only slightly above 2 per cent. It must not be sup- 
posed from this, however, that the probability of a con- 
siderable withdrawal of gold for the United States has 
passed away altogether, and meanwhile the demand for the 
Continent continues. The rates quoted to-day are 2} 
per cent. for three months’, and 23 for six months’ 
bills, these rates, although above the lowest reached, 
being considerably below those of a week ago. 
Loan money has continued to be in excess of requirements, 
but the payments for the India Council Treasury Bills on 
Tuesday will absorb £2,000,000. The rate for day-to-day 
loans has been 3 to ? per cent, and for seven days 
1 per cent.; these rates having been nearly unchanged 
throughout the week. The amount of the Bank reserve 
shows but little alteration, a reduction in the stock 
of bullion having been counteracted by the return of 
notes from circulation. The balance of gold taken for export 
was £176,000, while £207,000 went into the home circulation. 
There was a decrease in the Government securities held, 
amounting to £400,000, owing to the repayment of advances, 
and the “ other” securities are £549,470 lower. Public deposits 
have fallen £292,717, and “other” deposits £718,320. The 
result of these changes is that while the total amount of the 
reserve is £48,000 less than last week, at £16,080,000, its pro- 

portion to liabilities has risen 14 per cent., to 46) per cent. 
The following table shows the movements in rates during 
the week :— sac? 
Last To- 
| pid. Sat. Mon. | Tues. Wed. |Zhure) day 
Sf Boe’ | Ai *L_RIR 

3 











Bank rate Peri 3 3 3 8 | 3 
60 pote y nt thw: GPALED ccancncnreee z (28 ; 2r'e 25 
8 mon Seibns os bqcesotbanieliart 24 24 ' rs 2hi2 
@ MONS GO........-.0.scessereeeessos/2 2 . ia + 
6 months’ DB iiiksococecesceestencéeteces 4 { ' iy 4 
Loans :—Day t0 day .......cccceserereee| 2 1 : a ; rh" z 4 
OOOO HES EDS CODER EHO F ORE ccmaniie ad 2 2 24/2 24/2 2} 2 
Pe ithice. pete i ‘f a us } i i A r 
As sation houses 88 call anh 1p «this 





Ce ee ee 


Seemneenesbenteenmanemmantamssmanmmsenmannen eonmnts ences eS 


en ee 
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asap ites inti ar hatantliahaitennsiindlbaanecet: ilthgy sity iesaeenlab aaa th 
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deemed. Principal and interest are unconditionally 

guaranteed by the Baltimore and Ohio Railroad Com- 
pany, and are payable in gold without deduction for 
United States or State taxes. Messrs Brown, Shipley, 
and Co. offer for sale at the price of 101 (4s to the $) say 
£202 for each $1,000 bond, 2,500 of the above bonds, in- 
terest payable in New York on 1st January and Ist July 
in each year; the first coupon is due on Ist July, 1894, 
carrying eight months’ interest from 1st November, 1893. 
The Baltimore and Ohio South-Western Railway Com- 
pany being a consolidation of the Ohio and Mississippi 
Railway Company and the Baltimore and Ohio South- 
Western Railroad Company, comprises a total mileage 
of 916? miles, and includes the whole of the properties 
formerly owned by both those companies. These bonds 
form part of a total issue of guaranteed first consolidated 
mortgage 43 per cent. gold bonds, amounting to 
$37,500,000, of which $11,000,000 are set aside in the 
hands of the trustees named in the mortgage, for the re- 
demption of, or to be exchanged for, that amount of first 
mortgage bonds of the Baltimore and Ohio South- 


Western Railroad Company, and $1,500,000 of their 
terminal bonds. 


Cleveland, Cincinnati, Chicago, and St Louis Rail- 
way Company.—Messrs J. S. Morgan and Co. offer for 
sale an issue of $5,000,000 100-years General Mortgage 
4 per Cent. Gold Bonds, at the price of 90 per cent., or 
£180 per bond of $1,000. A simultaneous issue will be 
made by Messrs Drexel, Morgan, and Co., in New York. 
These bonds are part of an issue limited to $50,000,000, 
under a mortgage recently created for the purpose of 
consolidating all the debts of the company secured by 
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THE ECONOMIST. 





The Editor of the Economist cannot undertake to return 


Communications must be authenticated by the name of the.|i 








Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 


Notes issued ...... 40,028,075 | Government debt .. 


£ 
Proprietors’ capital... 14,553 
Rest 
Public deposits* .... 


Other deposits ...... 30,674,268 Notes 
Seven-day and other 


week exhibit :— 




















oo 


[November 11, 1893. 


TO READERS AND CORRESPONDENTS. 
rejected: 


communications. 


writer. 


The Bankers’ Gazette. 


$$ 


NEY MARKET, 
OF ENGLAND. 


- BANK RETURNS AND MO 
BANE 


the Week ended Wednesday, November 8, 1893, 
I8sUE DEPARTMENT. 
£ 


£ 
11,015,100 
5,434,900 
23,578,075 |} 


40,028,075 


Other securities .... 
Gold coin & bullion 


40,028,075 | 
BANKING DEPARTMENT. 





£ 
,000 | Government _ securi- 
3,171,093 | ties .............+ 11,687,598: 
4,043,535 | Other securities .... 24,845,652 
eocee 14,063,085 
|Gold and silver coin 2,015,490. 
170,879 | 


52,612,775 | 52,612,735 


* Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts. 


Dated November 9, 1893. 





Di snveweneecsene 





F, MAY, Chief Cashier, 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
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enae. Dene 
mortgages on the various properties now forming part Of | Circulation (excluding? day and other bills) swiss vee assets ven 334600 
the consolidated company, and for providing additional Sod COS ceveccccsccscoccercccces scccecceccecoceesces cee wo ceeesece pep k 
terminal facilities, equipment, construction, &c., as here- | Government securities «sss cscs cccccccoes soso “Veewesvevey $00,000 i 
after required by the growing necessities of the company. | Sther securities ..... -. ene po 5 
The Cleveland, Cincinnati, Chicago, and St Louis Rail- | Rest... 6 oe cana “tases I * 
way forms a part of the Vanderbilt system of railways, poet ae ss deena cal an aa aad a madibiie Af } 3 
and is, therefore, the i SSESONIES SHOWS SEO GMOERS CF ERO LiPOmeNee, 7 % 
d i a Riv < nae — New Yor k —— both departments, Banking Deposits, Banking Securities, Reserve |}\ 
and _udson Miver hatiroad and allied companies for the | and Rate of Discount, for three months ending Nov. 8, 1893:— 
traffic to and from Columbus, Cincinnati, Indianapolis, eee eee ee eo ee 
Louisville, Cairo, St Louis, Peoria, Seneca and Benton | Securities \$3\2 
Ses , ° lCoin and ,{2 from Circulation |; in| §3 = | 
Harbour, on Lake Michigan ; also for the business of the | Date. | _ Abroad, or | (excluding Deposits, Banking 3); 
Chesapeake and Ohio Railway Company from Cincinnati eae | Depes> | Ravers. pene 
for the West and North-West, as may be seen on the | ‘nF @ |] 
map of the property which accompanies the prospectus. | as oe ae oe toe a oe iF 
~ —_ Auz. 16 25,256,013, 826,000 out 26,636.680 34,246,895 37,359,343 15,069,333 43¢4 |] 
— : papa — 28 24818437) 785,000 out, 26.252 775 ($9,206,406 36,403018 15,015,062, 48 | |f 
26,001,121) in 26,391,900 34,112,456 35,245,169 16,059, 5 |} 
PUBLIC INCOME AND EXPENDITURE. Sept. $ 26,279.05, 834,000 in 26,171,345 $2,164,206 34,026,770 16,551,930 514 — |}! 
REVENUE. 132,800,001 315,900 in| 95,755,405 33,262,051 34,189,018 17,584,536 524'_ |} 
iain since hace desis ation aoe daca 20 27,876,216, 270,000 in 25,495,565 53,897.287 $4,074,698 18,330,651 53h 4 | 
l ; ——— Kackipts —— | ——R&CKIPTS..— 27 27,567,643} 87,000 in 25,869,975 83315,325 33,663,974 19,147,668 544 34 |} 
Estimate | April 1, | April 1, | Week | Week Oct. 4 26,765,993 | 215,000 out, 26 561,500 36,405,762. 37,405,102 16,654,493 454 |}) 
for the _to | to | Ended | Ended 11 26,449,849 78,000 in 26405280 45,906,901 37,305,916 16,394,589 4593 |} 
Year Nov. 4, | Nov. 6, | Nov. 4, Nov. 5, 18 '26,474,639) 25,010 out! 26.279 705 36,431,159 37,646,693 16,644,934 454/_ | f 
Isu3-4, is“ | 1882. 1893. | 1892. 25 '26,561,774| — 233,000 out) 24,043,240 '36,062.605 36,939,185 16,968,514 464 — 
Perera ae re a pee 25,978,770) 718,000 out, 96,298,680 35,724,840) 37,482,720 16,128,090 oat 
25 e " c ‘ 1 = 4 ' 
ak | 19,050,200] 11 2ue.2n0| 1° secene] anne] eeneng | ——— oe ome SON SATIS SEER SD OTS 
TERED ser cocsevenscesosscossnbeniees 25,100,004) 14,3'°9.000' 14,686 000} 229,000) — 390,000 Subjoined is our usual table, affording a comparative view of the |}, 
nee <a eee pe go — er Bank Returns, the Bank Rate of Discount, the Price of Consols, the |}! 
Property and Income Tad, 15,1,0,000| 8.343,900| 3,24%,000| 43,000} 100,000 | Price of Wheat, and the Leading Exchanges during a period of three |}! 
Post Office oo... .cecseeerereoee «| 10,600,008] 5,610,000) 5,575,000 ove m0 ears corresponding with the present date, as well as ten years |}, 
Telegraph Service .. 2 480,000) 1,570,0 0) 1,545,900 k. viz.: 
Crown Lands  ...cccscccsossseee 430,000 205,00u)} 205,000 , rey . 
aes on ew Ab commenye nding dates. Nov. 7, , Nov.12,, Nov. 11, , Nov. 9, — 8s IP 
s uez oe ’ . 5 ° \° ; 
Sardinian Loan, &...... 220.000 109,539, 110,416 ove ins pment ae — sa aed ps annua acne : j 
Miscellaneous ..... .........-..| 1,950,00 101 618, 1,370,255 1,435 28,873 | Circulation excluding: £ £ r £ £ on ' a 
—| — -———_|——_ - |-———|_ Bank i advises | 25,693,675 24,482,675) 25,423,455 ,730, 95 964) 4 
Total Receipts .........| 91,640,000) 45,1-0,351, 45,893,672, 1,23.495) 1,266,873 | Pablic deposite 7 siennigenl 1286S | “suor 708 "epee tos 71 geese 4.008.558 | t 
ae — —_—_| -—-—_'———_ —|--—————=_ | Other deposits ............ | 93,587,841 30,285,657 29,657,942 | 239) 30,674 3 
EXPENDITURE .........+-004] 91,464,000) 63,959,670, 54,813,339 1,175,076) 1,207,500 | Government securities...| 13,679,005 14951 4171 11-952,042 12.786. 140) 11,687,598 |} ' 
a Da a a ed Se _____ | Other securities........... . 19,822,153  25,067,1d0| 26,058,636 | 22,880589) 24,845,652 ||! 
, > ae Reserve of notesandooin 12.136.568 11,104,776! 13,973.443 | 14,799,769, 16,079,525 “f 
Balancee—Bank of England ............000 sessssceeseeseseee]| 740,339, 752,690 | Coin and bullion .........! 22,080,243 19,137,451! 22,916,903 | 24,374,499, 25,503,560 |) 3 
© Rank of Uretand ..... vestse sevsesees veel 213,802 388,015 Proportion of reserve to ax ig 
ce » . D ° . a CB noe eeerereeerecees | 43 33 % 40 4 i = 
a Bank rae of diesoun | st iol at ioee 57 || 
April L to |April 1 u April 1 to{April 1 to | Price of Consols.......... | 101% O4 943 16 . 4 
|Nov. 4, 98. Nov. 5, 92. ner. 4,93. ~ 6,92 | Price of silver peroz ...) 50/gd 479d 43}24 B8}1 323d , 
pnt ee Average price of wheat... 40s 3d 823 1d | 33 sd | 2ie 94 | 270 4t ‘ 
- | - é z Exchangeon Paris(short) 25.21}-26; 25.332-38}\ 25.22)-274) 23.15-20 ; 25.16}-21% 4 
Advances | re senna) “elaiill Bullion, &. ......... 400,000! 510,000} = —— pore meth 32.2)-80 | t2-3h-3) | 121e9 | etd | eH a 
‘or Bullion, Su) poses .. 200 33,500 — 6 71 20. 5 a 
Naval Defence Ac Helos Debt | Clearing-house return... 97,717,h") 131,103.0 .| 109.802.00"!119 €94,000! 108,944,000 3 
(net am unt) 40,371}... Redewption Act * New 29 p-r csats.— sovone: - b 3 
Barrack Act........| 480,000) 800 t auount).. . 59,285} 12,2 ; : 3 
Telegraph ncuises| leu... = negeeeel ioe: xe aa The amount of the “ other deposits,” compared with the ‘other 4 
flency AovVenves a | Act (net amount 239 4,026 | securities,” showed in 1883 an excess of £3,765,638 ; in 1890, an: es 
ee rn 1,500,%00) 2,900,000 a a Act 15.061 | CXCe8S of £5,218,477; in 1891, an excess of £3,601,306; and in 4 
Advanors (un- Barracks Act ....... 4,000 300,000 1892 an excess of £5,836,350. In 1893 there is an excess of 3 
repoit) ...........| 8,000,000 ...  |Kelegraph Act, 1592} 140,000 , £5,828,616. ae + 
: In 1890, at this time, the money and stock markets were ten iH 
porerily convulsed by the Baring collapse. The stock of coin and i 
ullion at the Bank was largely increased, owing to.the loan from 
| the Bank of France which was negotiated, and other measures 
o-—- ———— 
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Nove 1 sess 132,477, 29 

y 18,944, a 13 

27 
Total, 1893.. | 5,659,942, | 849,583, .. | 274,895,| | 248,196, 
votal 1805 | ¢ 861,90) | 841,784, (me | 206,548, |, | 282630, 
Inc.orDec, 7 97,944, | eee + 7.799, | eee + R.249, | oon i+ 16 636, 
an 1008, J] e176 X | me |= 0082! |= 81S, |. |= 074% 

ross - ee (cern 

in 1802 = | 6491.962| a. ee | oe | 299,805, | vee | 20,822 


November 11, 1893. ]} 


which were taken to strengthen the Bank in view of the emergency. 

In 1891, rates were receding, owing to the growth in the strength 
of the Bank. Business on the Stock Exchange was very depressed. 

In 1892, there had been rather a sharp fall in outside discount 
rates on the cessation of foreign withdrawals of gold. On the 
Stock Exchange there was some activity, more especially in the 
South African mining department. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


(000’s omitted.) 





Weeks 
Ending. | Total. 


























Date. £& Date. £ 


Stock Kxchange **Fourths” h 
Pay Days. F Console Pay Days. nl = 
1893. 





beuite 44,291, | Dec. 

0 eoeess Tasoe May 12 50,791, at 

Rinks 131,49 51,722, ‘Jan. 

we} 96211, \June 6 44,.08, Feb, 2) 

epeeee 121,743, 20 41,203, Mar. 1 80 085, \Ma.. 4' 20,834, 

Tr sacens 97,115, July 13] 38,388, April 6) | 
re 





Aug. :6| 41,578, Juue 1; 27,557 June 5*, 20,413, 
aed 24,951, July 4 22,924, 
BD sasees 102,228, Sept. 15 21,489, Aug. 4 22,026, 
r : 26,008, Sept. 4 21,207, 
2466, Oct. 4 24,242, 


20,146, Nov .4 19,198, 














248,196, 

















Do 91. 
Decrease 
in 1892... 


067,403, |... 
— 44,632, | 
wi? % 


6,847,506,| we. 
— 36h, 914, 
ls 5°4 x | 











* The ‘‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


———Y ears. _—— —. 
1892. 1891, 


£ 
e100) 57,061,621 a.eeseee 164,212,517 


BONS sia setseacssias 





+-e£7,150,896 = 4 percent. 
1893. 1892 
£ > 


£ 
Forty-three weeks ended ne OD cixuvtenk 325,556,688  ceccccce 127,393,867 
Week ended November 4.........sessessesseecerses 


OAs BE NI tienes nccecvasrecineces 
ROMO RIN TDs: denscececiscccosaxessss 


Decrease in 1892 ..... .. 


3,321,899 sescorses 


128,878,081... ..4.. 130,907,739 
.£2.029,653=1°6 per cent. 


3,403,872 








The principal items in the latest weekly accounts published by 
the leading Continental and the New York Aszociated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FRANCE. 








| | Cumparative Increase 

Nov. 9, Nov. 2, { Nov. 10, or Decrease. 
1893. 1893, 1392. | ——-________———= 

Last Week. Last Year. 


Beene ee 


_—_—_—_——_— .. 


£ s |.s Se oe 
68,054,000! 67,938,000; 66 990,000/+ 116,000 + 1,064,000 
50,5&1,900 50,633,000) 50.952,.)00|— 87.000|-- 
Government securities ...| 14,104, 000; 14,104,000, 14,107 000 
woos one Advances.. .| 36,476,000 40,115,000) 33,926,000 = sania) + + 2 (560,000 
ILITIES, 
Notes . eseees| 189,527,900 saaeiaiaiaatites — 2,247,900) + 9,622,000 
Government. deposits | 
rivate deposits ....... 


Assets. 
Coin and buliion- Gold .. 


_ Silver... 4V1,U0u 
3.000 





5,932,000} 7,112,000) 13,622,000|— 1,180,000) — 7,690,100 


..) 14/820,.000! 14447,000' 14,196,000/+ '373,000'+ 624.000 





| MPERIAL BANK OF GERMANY. 
ac Oct. 29, 

1908. | e082. last. Week. we” Year. 
33,641,000 38 603,000 43,248,900/ + $s,000 - 4,607,000 
35,842,000| 34,067,000 36,400,u00/+ 1,775,000, — 552,000 


| 
51,037,000) 49,867,000) 53,790,000 }+ 1,770,000 — 2,153.00 
18,411 a0 21,314,000) + r21. 00)'— 2.182,"0 





Oct 21, | 





Coin and tau = 
Discounts and advances... 
LiaBiLitigs. 
Notes in Sein. 
™rrent accounts .. 





19.132 000! 


AUSTRO-HUNGARIAN BANK. 0 
Oct. 31, 
| 1893. 


Assets, z£ 
Coin and bullion—Gold .. | 10,640,000) 10,637,000) 11,133,909) + 
Silver.. | 16,226,000) 16,256,000 16.758, 6)- 80,0%) - 


Oct. 283,, Nov. 7, 
1893, 1892. a. [hast Yeas. 


3 * sooo 4 
532.000 

















THE ECONOMIST 


Dat Date. | £ Date | & 
Jn,st0Augl6 4.876,244, J.18A.33) 324,838, Nov 3 22,970, \Nov. 4 19,591, 
1| 97,296, |Dec. 5*| 22,071 
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NATIONAL BANE oF BELGION. 














Nov. 4, , Oct. 98, | Nov. 5 | 
1893. 1892. ‘Laat Week Last Year. 
Assurs. & £ £ é & 
Coin and bullion .. ......... on £93,000; 3,954,000; 4, oon -+- 139,000 — 646,000 
Discounts, &c. .............. 2,593,000, 13,667,000} 13,446,000 —- 74.000 as 147,000 
LIABILITIES, 
CRIUAIIOI so oisa gcse onsenieen lie 539,000 16,241,000} 15,887,000 + 293,000 + 652,000 
re 2'846,000 2,698,900 $,405,000 + 148,c00 — 559,000 
NETHERLANDS BANK. 
| Nov. 4, ; Oct. 8, | Nov. 5, | 
' =: 1893, 1893. | — [aw mem Laat Year. 
Assets. | £ £ & 
Coin and bullion—Gold .. 2,86Lawl) 2,818,000! 161, 000. i* caaee’ - 306,000 
Silver.,.} 6.820,000, 6,867,.00' 6,155, 0u0'- 47,00!— 135,000 
oes and advances .. 7,923, 00; —e 0,021,000 + 387, 000! - 1,101,000 
IABILITIRG, 


Notes in circulation...... .. i 26.465,00) 16,250,020 16,806,000 + 215,000) - 341,000 
Deposits ...... ..... peices ) 685,000 34,009 1,091.00) + 151,006'— 406,000 


_ SEW YORK ASSOCIATED BANKS. 











“Nov. 4, ; Oct. 23, Nov. 5, | 
| 1893. 1893 1892. {Last Week.! Last Year. 
AsSEI8. Pon ee £ 2 | & & 
DI aa isc co sssertiitneecios 19,420,000 19,320,000) 14,740,006'+ 100,000) + 4,680,000 
oath tenders.................. | 13,350,000 12,108,000) 8,594,000 + 1,242,000) + 4,756,000 
Loans and discounts .,,.../ $0,476,000 79,464,000! 89,806,000 + 1,012,J00|— 9,328,000 
LIABILITIES, 

Circulation ...........:s000008, 2,830,000) 2,920,000, 1,140, ox — _ 40,090; + 1,740,000 
Net deposits .. 89,482,000 $6,852,006, 91. 168,00 + 2,830,000! — 1,686,000 


Rusenve (Specie & Notes) 82,770,000) 81,478,000 23,324,000 4- 1,342,900 + 9,446,900 
Legal reserve... .« e..ss.se| 22,37C,J0C! 21,663,000, 22,792,000 + —707,0U0'— 422,000 
Excess of actual reserve... 10,400.00) 9.765.000 "542,000 + _ 635,100 + 9,868,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at ts 8d; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at 4s per doliar. 


BANK OF RUSSIA. 


The following is the retuen dated October 18 (October 30), these figures 
excluding the accounts of the branches :— 





ASSKTS. £ 
IN NINIIN Cx dsc insoaedipoe plang Wide Saganniavestieiinlapinsdila sAsesnaneibdaal - 56,309,000 
Gold, silver, &c.* . nae 9,420 000 
Notes in reserve.. 4.997,000 
Amounts abroad .. 2,612,000 
Treasury debt........ 56,35!,U00 
Discounts and advances me 4,185,000 
I andes iitaintdicvsnnetictnecectanielsnsids at enenechseiesee 2u,557,000 
LIABILITIES. 
Pe Te CIR sa resisc isch inscducncecivinscduiicotsnannesscene 114,631,000 
IEE, CINE So eeticctacainsiinnenerapeesvennqueveannnaniinntn 4,439,0uU0 
TOOUIOD onaciicevxtivccochsdestcetocsenctdetinecscdidebcevinicensasent 941,000 


® Converted at 6? roubles per & ; other totals at 10 roubles per &. 

Discount and Loan Market.—JIn the absence of any 
special demand for gold from the United States, rates have 
this week tended downwards, the lowest point being reached 
on Wednesday, when the rate for three months’ Bank bills 
was only slightly above 2 per cent. It must not be sup- 
posed from this, however, that the probability of a con- 
siderable withdrawal of gold for the United States has 
passed away altogether, and meanwhile the demand for the 
Continent continues. The rates quoted to-day are 2} 
per cent. for three months’, and 23 for six months’ 
bills, these rates, although above the lowest reached, 
being considerably below those of a week ago. 
Loan money has coatinued to be in excess of requirements, 
but the payments for the India Council Treasury Bills on 
Tuesday will absorb £2,000,000. The rate for day-to-day 
loans has been 3 to } per cent, and for seven days 
1 per cent.; these rates having been nearly unchanged 
throughout the week. The amount of the Bank reserve 
shows but little alteration, a reduction in the stock 
of bullion having been counteracted by the return of 
notes from circulation. The balance of gold taken for export 
was £176,000, while £207,000 went into the home circulation. 
There was a decrease in the Government securities held, 
amounting to £400,000, owing to the repayment of advances, 
and the “ other” securities are £549,470 lower. Public deposits 
have fallen £292,717, and “other” deposits £718,320, The 
result of these changes is that while the total amount of the 
reserve is £48,000 less than last week, at £16,080,000, its pro- 
portion to liabilities has risen 1 per cent., to 46} per cent. 

The following table shows the movements in rates during 

















Discount advances, &.... 23,197,200] 21,299,000, 29,302,006) + 1,898,000 |— 6,105,000 
Liasiitins, | | the week :— 
Olreulstion .... ... | 59,286.000) 49,023.000 65,25.000! + 1,383,000 '— 4,249,000 
BANK OF SPAIN "| Fac | sa, | on, |e. | wat Roar] Frid. Mon, | Tues, Wet oe 
— Nov. .) Nov. 6, ear we 
‘ea. “a8. 1802.” |Last Week|Lest Year. ; 
AseETs. £ z £ & 4 Bank rate.. eeseeees ainmanheeer? oo 3 

eS ieee 7,918,000| 7,918,000} 7,611,000} ... |+ _ 807,000 | 7 ‘ 
amare URvs ves uepaiecesosuonsies sos =| 6,491,000 6.516.900) 4,994,000\—  25,000/+ 1,497,u06 dratte ‘ cm 

Foreign correspondents... | 1,127,000! 1,128,000} 2,039,00/- — 1,000)- _ 912,0v0 months’ do. 
Loans and discounts ...... | 10,48 000 | 10,646,006] 13,216,100\— 188,000|— 2.753,100 , 
Spanish 4 % stock...... 17,125,000! 17," 17,493,000; ....  |— 368,000 
Treasury bills, ob igations, . ase a on a 4, 

“Name 10,987,000 10,952,000 9,647,00C|+ 35,000/+ 1,210,000 aed t. - "tai inet re o. 442 ug ue 2 i 4 A 
= eee ae 37,325,000} 37,108,000, 35,719,00C|+ 217,000! + 1,606,000 oganinemea ay =e ‘f . ; h H A 

BOCOUNES oie ese sue | 24,221,900! 14,837,000} 16,710,000'— sagt 2,489,000 | AB DMEICE .......0.0re0sveneeee Ab® «RRR HA 
SY a 
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LONDON COURSE OF EXCHANGR. 








The following is a comparison with previous weeks :— 


———— —————— ——__—__— aan 

































































































































S | Price Negotiated 
38 Bank Bills. Trade Bills. * vag eueeel bi ou Change, 
(ee ne LO | SE N : 7 oo — 
Es '$ Months.|4 Monthe.|6 Months |$ Months. 4 Monthe.6 Months} aa A eet 
ot eee RE aay ees een PATIO ....ccccersrressvccssreresssessenceeseeee ‘Cheques | 25 16} 25 21} | 25 10; 95 24 
1893. “tS. Fe ee. PF SS * % SII anole an ceatabaspgaihinaidh 3 manthe | 26 33] 25 33; 25 833 25 gap 
Aug. IL. 2) | 48 | 4% 4; 7 | 42 Marseilles vcccccccecscscsnsessewseeeevee] GO | 2585 2540 | 2585 95 a9 
18...) 9 | 3B 33 Sr os a | 4 44 Amsterdam ... ... | At signt = BR? 20 4h 
25...| 33 44 | ¢% | 4 5 ° . SE coisat .|Smonthe| 12 3% iz 4} 12 33 12 4 
Sept. 1...) 34 | 32 t | 33 4 4) 4 4 | & & | mostin.. <........ » «=| $059 «HGS | 259 ae gS 
8...) 24 3 | 4 3 3} | 3h 4 3h 3h 4 PIII niicicbs scolpianssininiuncameaaiiees ” | wo 263 | 2059 wes 
16...) 42) % | ote | 2% 3 3% | 3% I as ca ch alaaraahe hee ~~ | 20 59 2063 | 59 2. 6 
22...) 1 14, 2 | 2 | 2 24 3}, 24 «3h 2 3h Vienna and Trieste .............c.cccsees ” , 1294 12 929 | 1290 12 om 
2./3 | 8 a iz Oe te EI. ssctetnisisiecenminearstetonnn y © MH 80 85 45 | 25-40 a5 as 
Oct, 6./ 41) 1s 19) } | 3 1k lie 13 2% | St. Petersburg....... » OL te SHES HE ay 
13... ¢ 2 1, | 3 | 24 S 2) f MB) 2 -2t | yosoow ..................-... ~ 1 2ae 24; | 4g 2g 
2...| 9 9) 18 |e 2t 2 27 2 2% 28 3 | Genoa, Napies, & » «= «| 29-2TA 29-87, | 202% 9 3m 
7.) 21/ 2¢ 3 | oy 8 | Se 8 | 8 3h) 8 Sh) 8 8k | Madrid, Barcelona, &C........c..ccca.e 38 38, | Burg 38 
Nov. 3+! 31) 28 28 BE 34 | 38 32 [LD EE. os | 893 40 | 39; 405 
Pee epee ie 3S. | 28 8 | BE BB | Bwitmertand ..---nnsecccccccnsesccescnses vt 19585 95 ac 195 35 95-40 
aaa ceca ceca Sis Coen mniicgancauaaens FUKBIUR nATie UF KKUHANGS UN WNDUR. 
* These rates range from those r ai eecaremsn grates Sete amen eae deeper oes ae anes Geensiomapeipeer beeen 
shi Lavest) Mates oF | Lavest; Maven of | ,, 
bills for which Bank rate is usually ae. . Dates.|Ex som ge.| Usauce. | ‘Dates. | Exchange. Usance 
Silver was in demand for China at the beginning of the comes eng ae on He re EE 
} ; 1a) anna. | =F BEIO .ccccccccees| ot O° es) eee ° 
week, and a shortage in su plies led to a substantial appre- | giisterdam "| 9 eon | Short. ||Buence Ayres Oct.17) 473d d0dyent 
ciation in price. On Monday a rise of if per ounce took | Berlin............ — 9 9°32 » | DoPm.onGid Nov. = = i 
p hic i 32% BD sensninsessss — 9) 20°204 | 8mos. | Montevideo... Oct.19! 51 90 dys 
lace, which brought the quotation to 32d for both bars and veo eset oe est mest Beaten 
fexican dollars. On Tuesday the _ was advanced 74d | Pranktort — 91 20°33' | Shore, |/Sydney...... wage ‘ pe 
per ounce, a similar rise being recorded on Wednesday, thus Vienna aiid 9 12760 | — - : ae che " 
making the quotation 32d per ounce. On Thursday the | 8 Petersburg— 9 "sata lepdyoce|Bombay 21-2] Sh | tenete 
. . ° ld T -d F id OW ZOEK 00. y [omer eeey_ aneene = ag { 
tone was weaker, and the price declined d. 0-day (Friday) | Lisbon ......... — 9 403d » | Hong Kong...— 2 2/4g 4m. agt 
the price has further declined ,;d, the closing quotations Medeid ea _ 9 80°) Sight |/Shanghal....— 2) 8/35 | . 
being 32;;d per ounce both for the coined and uncoined pineeett pe ae ; | | | 
metal. 





The following are the standards tor gold poiuts of the 
principal gold exchanges :— 
France. French. Marks. German Dollars. Arerican. 


Messrs Pixley and Abell, writing on Thursday, supply the 
Sollowing quotations for bullion :— 








ae si 
sanigy “ PR ge ace apes a ine cit So Lees 
ete OS es or ne. pe Gt Aa sae 

paints RAD PS 2 Pe 


Gold—Bar gold, fine, 78s per oz standard; bar gold, parting, | 35-$3{—$P. mille for us. rie 1a - alte eee, 
78s Od per oz standard; Spanish doubloons, 733 94d per oz; | 96.1 p. mille agnst us | 20.33—5 p. mille agnst ut. | 4.827—8p. mille agnet us 
United States gold coin, 76s 7d per oz; German gold coin, 76s 7d The latest exchanges are :— ; 
per oz. French “ cheque ’’ exchange 25f 164c,* or 23 per mille against us, 
Silver — Bar oct a — 328d ad ee ; bar silver, | German short exchange.... 20m 32 pf, or 54 per mille against us. 
containing 5grs goid, 35d per oz standard ; cake silver, 35y,d per | New York exchange ' . 
oz; Mexican dollars, 32§d per oz. Quicksilver, £6 10s, 3 per cent. “Cable sundions™ } $4.841, or 43 per mille against us. 
discount. 7 os * The Bank of France charges a premium on gold, so that-the 
The India a = Wednesday were for tender | above is not the real exchange. 
remittances on India for Rs.4,000,000. o applications were 
received, and consequently there were no allotments. The THE STOCK MARKETS. 4 
total value of the remittances disposed of between April lst | Several restrictive circumstances have operated to keep 4 
ee are boy on Rs.94,747,369, for which the amount | business within narrow limits this week, a holiday having 5 
realised was £5,804,263. ae : ig : : aia 4 
Messrs Seyd "and Co., of 38 Lombard street, E.C., the occurred in New York in connection with the oe — : ; 
compilers of the Commercial Lists, whose business was | 22d the Lord Mayor's procession reducing Thurs ay almos 3 
established in 1859, and who have carried on business under | to a dies non here. The movements in prices have con- 4 


that name for upwards of thirty years, desire to give notice 
that they have no connection with a company called Julius 
Seyd, Bishop Johnson, and Company (Limited), registered 
on August 18, 1891, or with a company called Seyd und 
Kelly's Credit Index Company (Limited), registered in 
October last to take over the assets and liabilities of the 
said Julius Seyd, Bishop Johnson, and Company (Limited). 

Mr Thomas Snape, M.P., has just been elected a director 
of the Sceptre Life Association (Limited). 

It is announced that Mr Frank May, the Chief Cashier of 
the Bank of England, has to-day retired from the service, 
and that Mr Horace George Bowen, the Chief Accountant, 
has been appointed Chief Cashier in his room. 

The Eastern Telegraph Company (Limited) announce that 
they have opened a branch telegraph office in the Foreign 
Auction Hall, Covent Garden Market, for the exchange of 
telegrams with Spain, the Azores, and this company’s 
general system of submarine telegraphs. 

The directors of the East Indian Railway Company have 
elected Mr Frederick M. Halliday and Mr George F. Mew- 
burn to be directors of that coupenye the former in the 
place of the late Mr Montagu C. Wilkinson, and the latter 
in the place of the late Mr Joseph S. Godfrey. They have 
also appointed Mr Bazett W. Colvin to be Deputy-Chairman 
of the board of directors in the place of the late Mr M. C. 
Wilkinson. 


_ The discount quotations current in the chief continental 
cities are as follows: 


sequently been of little importance, but the tendency has 
been towards weakness. The failure of the conference at 
the end of last week to effect a settlement of the coal strike 
has had a depressing effect on Home Rails, while the in- 
creasing seriousness of the conflict in Morocco has further de- 
pressed Spanish securities, and created a weak tone in the 
Foreign market generally, although Italians have shown more 
firmness than for some time past. The American market has 
developed no new feature this week, and the tone remains 
irregular and somewhat depressed. 

Home and Colonial Government ‘Securities.— Most of 
the higher-class securities have exhibited firmness this 
week, on account of the increasing ease in the money 
market, and the prospect of any opposite tendency becoming 
more remote. Consols remained steady at the beginning of 
the week, but afterwards moved up, and are quoted appre 
ciably higher than last week. Two and a-Half per Cents 
show a rather more distinct advance. Indian Sterling 
loans have madea uniform advance of } per cent., but the 
Rupee Loan has declined 3. Several Corporation loans 
have improved 3. There is scarcely any movement in 
Colonial stocks, but the premium on the issue price of the 






























Bank Open Bank » | recent emissions has hardened, the New South Wales scrip j 
— wa wm 2 | being quoted at 34, and the Victorian scrip at 2} above the 
RUE ctdecsons 2iMay 19 ‘921 24 { Genoa ......... 6 Nov. 1,'93] 5 | issue price. d 
Berlin ......... 5 Aug. 10°93} 44 {Geneva ...... 44 Oct., 93] 4 Serene renee ee 4 
ae andi 5 Aug. a at co er oneny 6 Nov. 1, '93] 54 7. Cosine Pricks gee 
ort...... 5 Aug. } 4 i sctccccct 5 Jan. 28, 92) 5 | a 3 
Amsterdam...5 Aug.  °'93] $# | Lisbon......... 6 Jan. 15, ‘91) 6 Friday Sat. | Mon. | Tues. | Wed. [Thurs |To-day. "6 © 
Brussels .....3 May  '93) 2§ | Stockholm ...4 Oct.’93] 4 Cons. 23 % until 1903 | as 
Vienna ......... 5 Oct.  '93] 44 | Christiania ... 5 4} then 3 i ,red. 10231975 8 wr 8 er sis, 408 : 2 Hes ve 
% le ' 
Tora Soo 6 Nov 98) 8 Joven ee) # laegeeabigge to, Huot bait Wiel Biot tae tt 
At other centres the latest recorded quotations are :— Local Loane 8 7 Sti. 1083 44 1058 4p'1usy 44 L0se 44/1032 44 1035 44,1082 ap 20 
% Discounts. Overdraft, | Exchea-Bills June ..|4/ds1/p 4/48 1/p 4/ds 1/p $/ds 1/p 4/ds 1/p, aisellp i 1 
New York (call money) 1}to2 | Melbourne ......7t073 Sto9 ae reek toni 107} : SOT : 107} : tora $ ort ay tor? 8 1072 8+ 
Ditto (endorsed bills) .. 54 4064 | Sydney & Adelaide7to8 7to8| DoR%red., i948...\98} 293; $98 $98} 9 [93k 9 (984 9 (93h 99 [+ 
Calcutta, Bank min. .. 4 Do Rupee Enfaced af coh chess 6365 6 \65 665 6 65 & : 
Bombay, Buk min. Pea 14a Met. Cons. 34% eeeeee Bf ll 3 Liz} sis 4 113 a $ us 4 
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British Railways.—The sanguine hopes that were indulged 
in that last week's conference between the representa- 
tives of ownersand miners would result in a settlement of 
the coal-strike, have been disappointed. One or two col- 
lieries, have, however, resumed work, and the traffic returns 
of the railways show some little improvement. The com- 
parison is in most cases with a week that showed a consider- 
able increase, and the decreases now recorded are neverthe- 
less lighter than they have been in preceding weeks. The 
cheapness of mon ey tends to counteract a tendency to weak- 
ness, and the variations in price, although mostly downwards, 
are not very marked. The Sheffield company’s traffic shows 
the heaviest proportionate loss this week, and the stock was 
further adversely affected by the opening of the Dore and 
Chinley line for goods traffic, it being anticipated that a por- 
tion of the company’s Manchester and Liverpool tratlic from 
the Shetfield district may be diverted to this route. The stock 
has fallen a full point, and several other “ hea vy ” stocks have 
declined $. Brighton “A” was firm at the beginning of the 
week, the stock having been oversold, but fell later, on a 
rumour that a new issue was in contemplation. Another rally 
has since taken place, and the quotation is now fully up to 
last week's closing price. South-Eastern Ordinary and 
the New Interim Certificates have each declined a point. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 

“Making up”? 


Prices, 


7—Closing Prices-~. Rise 
Oct. 26. Oct. 12 


Last Week Te-day. or Fall. 


Cale OMIAN cccccccccscscocsevsccconsceece LIS h ooo 1123 135 ... — 3... 1134 ... 113 
NE TINNON osc ccnsicseseeseccscens: COR 1! wax! SOR <GDe cen seriese cn’ SOR ssa 90 
Great Northern Def................008 50 1 .. $96 503 ..— 9... 50 ... BIZ 
Great Western .... isneiee thik, Sie 2 + 4% .. 1525 ... 154 
Hull and Barnsley ...........sccccscee 273 S$. 2h F ... — 14. 27 «.. 263 
Lancashire and Yorkshire ......... 1034 44 ... 103R 4 6. woe oe woe 105. 1055 
London, Brighton, &c., ‘‘A’’...... 1438 2... 1483 4 ww. + 3 .. 1438 ... 143 
London, Chatham, and Dover .., 18% 144 ... 133 14 =— ba. 
Ditto Arbitration Preference... 933 4}... 935 4 . -- 3... 953 ... 96 
London and North-Western ...... 1643 g ... 1645 §.. — 3 .. 163% ... 1654 
Lendon and South-Western ...... 182 4 . 183 5 .. +1 .. 182... 182 
Mochstr., Shffild,& Lincolnshire 51 3 .. 50 2 . —1 ww 56 .. 56 
Manchester, Sheffield, &c., Def... 254 3... 243 53... — 8 » 25 .. 2563 
Metropolitan Consolidated......... 814 2 «. 813 23... + 3. SIZ .. 81 
Metropolitan District ...... covscscce 249 BE.  2EE Sk ve. coe vee roe BH oo 25GJ 


MEM ins ses csnceccosscorecesnneseosees AUOR OR oo. IAB Oh: ox. sic. ove: cs MGR we, SEQ 


North British Ordinary ...... ..... 334 4%». 822 3 .. — 4. 384 . S825 
Ditto 3 % Preferred .. ..... cco 703 14... 708 & .. — 3. 703 ... 703 
North-Eastern—Consols ,,.......... 153g 43 .«. 1533 4... — } « 164% ... 1525 
North Staffordehire ......rccccccccoce 228 5 vee 228 = Bnew ce ove coe ABH ane 128 
South-Eastern **A” ...... ...00000... 693 3... 603 8... — § oo 683 ... 694 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
Separately, since their aggregate receipts are calculated from the 
1st August instead of from Ist July, as in the case of the English 
and Irish railways. 


Raitway Trarric Receipts, week ending Nov. 5th, 1893, compared 
with the corresponding week in 1892. 



















































| | 
Mrchndse | 

Increase , , Increase 

Parcels ’ .— ~~ —_ Total. or 
Mails, &c. Decrease. stock, in Decrease. 
<—T Per eer et 2 - . ee 

ENe@uisu Lines, £ & | £ : 
Great Eastern......... 36,390 |+ 249/ 32,281 |— 7,514 63,671 — 7,265 
Great Northern ......| 29,248 |— 1,072| 47.576 |— 8,880, 76,824 — 9961 
Great Western......._. 63080 |—~ 3,980} 92,360 |- 4,210, 155,440 — 8.190 
neashire & Yorks.| 28,329 |— 408 50,102 |— 8,526 78,431 = 3,934 
ndon & Brighton| 33552 |+ 185 | 10,172 |— 3,191 43,724 |— += 8.006 
Lon ,Chat.,& Dover} 17,601 |— 390! 5.601 |—_ 983, 23,292 |— = 1,373 
Lond _ & N.-Westrn 78,645 |— 3,460 | 130004 oe os re = 

on & §,-W. 7 2,164 ,738 |— 1,295) , 

Man., Sheff.. & Line. — Pere a be 81,785 |— 25.744 
Metropolitan ......... fe ea ia 13,413 |— 618 
Metropolitn District} |. : in a 741l |— 492 
BI sencinne no. 44,501 |— 1,286 | 102,180 |— 31,797) 146,681 |— 33,083 

North-Eastern... 34,405 |-+ 16) 109,824 8,207! 144,229 |+ 5 
North Staffordshire.|  ; — 100 3,033 2,234, 16892 (+ 2,134 
th Eastern auniien 27,028 |— 646| 13,077 217; 40,102 x 863 

SH LINEs. | 

Great Northern ...... 8 386 14,563 + 373 
Gt. South n.& Wstrn i740 708 411) 16512 |+ 271 
Midland Gt. Westrr. | 4 7.203 |+ 1,166/ 11,776 |+ 671 
ilk hg es | 1,156,873 |— 87,738 
si * 67,217 |\+ 2,730 
mi et 21,801 |\— 1,704 
| 66,175 |+ 2.645 
{wa | 155193 (+ 8,07 
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AGGREGATE Rattway Trarric Recerptsin the Current Half- Year 
compared with the corresponding period in 1892. 





ae one atta a 




















- | 'Mrchndse, | 
a Inc. or | Minerals, | Inc. or Total, | Ine. or 
Mails, &e. Dec. aor — Dec. | Dec. 
sa s ae es Ria . ve ede oe 
Exauisn Lines. £ Bist £ é S 
Great Eistern ...... 943,269 + 3,935, 485,933 — 143.042, 1,4v9,202 — 139,106 


Great Northern...... 


725,744\— 18,736, 702,826 — 207,404! 1,422,570' — 276,140 
Great Western .... 


1 635,890; — 64,040, 1,514,380 — 128,150, 3,150,270, — 192,190 


Lanes, & Yorkshire; — 747.059|+ 2,951) 829,023 — 65,820) 1,576,082 ~ 62,869 
London & Brighton, —_742,929|— 26,864) 189,844— 41,913) 933,775, —_ 68,777 
Lon.,Chat.,& Dover) 448,286, — 38,795, 97,249 — 12,183! 545,535 — 37,978 


Lond. & N.-Westro! 1,912.068!— 56.216! 


2,621,223 — 347,181} 3,933,29:'— 403,397 
Lond. & S.-Westrn.' 953,819 + 12,274 7 . 


an 23,260} 1,311,308 — 10995 





Man., Sheff., & Linc. 675,452) 213,411 
Metropolitan ......... 4 we «=| = 247. 545i— 6,105 
Metrop. District ..| ... os ie oss ; 804-9 — 6,310 
Midland ............... 1,085,493\— 26.295) 1,552,023|— 684,679} 2,637,516|— 710,904 
North-Eastern .......  927,071|\— — 672,—«-1,746,000/+ 38,761! 2,673,071/+ 38,089 
North Staffordshire) 84,346 — 3,030, '179,083|- 6,113) |265,429|— 8,198 
South-Eastern ...... 09,079| - 17,629 240,404] — 14,678| 849,483|— 32/307 
Irisu LiNEs. | \ 
Great Northern...... 161,150 — 1,019, 117,853|+ 1,547; 278,983/+ 528 
Gt. Sthrn, & Wstrn.| 168,333 -- 2,914) 143,805;+ 5,147, 312,135/+ 2,983 
Midland Gt. Westrn| 101,685)}+ 8,295) 175,716)+ 4,288 


74,061\+ — 993) 











oe -\|-—---—- 














Total.........| ~~ | 22,552.800| 2073542 
Scorcn Links. =|_—-———-|—-——|— ef —|- 
Caledonian............ 363,395 — 3,158, 621,485/+  11,301/ —-987,880/+ 8,142 


384,%24\— 8,997 
992,860] + 15,136 


2,865,564] + 14,281 


Glaszow & S.-Wstrn, er 1 0627 
sus oe | 


North British ...... 


TOA cecccns| sae | ss | 


The decrease of £87,738 for the week on the English and Irish 
lines is equal to 8-4 per cent., as compared with the corresponding 
week of last year, while the increase of £3,671 on the Scotch lines 
is equal to 2:4 per cent. 

The aggregate totals show on the English and Irist. 'ines a de- 
crease of £2,073,542, equal to 8-4 per cent., and on the Scotch lines 
an increase of £14,28!, equal to 0°6 per cent., as compared with the 
corresponding period of 1892. 


212,613;— 7,470) 





Foreign Government Securities—Interbourse securities 
have this week received some support. It is believed that 
the recent fall in Italian loans has induced buying on home 
account, while Germany has also been a purchaser. Italian 
Rente has improved about 3 per cent. on the week, while 
the other issues have maintained firmness. Greek issues 
have also shown more strength than for some time past, the 
ostensible reason being the speech of the King at the opening 
of the Chamber on Wednesday, though why this should 
have favourably influenced quotations it is not easy to under- 
stand. Hungarian Gold Rentes are also higher, but 
Portuguese Threes have fallen heavily, on anticipations that 
payment of even the reduced interest in cash cannot be 
maintained for very long. The statements to this effect 
have assumed such consistency, that the Portuguese Finance 
Minister has deemed it necessary to publish an official denial 
stating that the Government are perfectly certain of fulfil- 
ling their engagements. Spanish Fours have been the 
weakest stock in this department, the war in Morocco having 
necessitated the calling out of the army reserves, and the 
expense of a prolonged campaign will, it is feared, prove 
disastrous to the already disorganised finances of the country. 
The decline on the week amounts to over 1 percent. De- 
pression has prevailed throughout the South American 
department, except as regards Mexican stock,in which an 
improvement is recorded corresponding with a rise in the 
price of silver. Brazilians have fallen sharply, owing to the 
political complications, and some Chilian issues have de- 
clined, while the Argentine 1886 and the Funding Loan 
have each fallen slightly. 


The following are the latest closing prices, &<., of some of 


the leading stocks :— 
losing Prices—~, _—Ri "ae ue” 
Closin se ces. 
‘ante. Baten, entail Oct, 28. Oct. 12, 









Argentine 5%, 1886-7 wns Ch fe 3B 4b. — de oo B 
Ditto 1891 Funding .............. 68 a 674 38h... — . C2 ass at 
Ditto National Cedulas B ...... 28 coo, 27 ——— oe ee 

Brazilian 4 % Bonds, 1889 ......... ie ee: ce LD ee Oh We 

Chilian 44% Gold Loan ..., 78 80... 7F 9 wom dL. we 77 wee TOG 

4% Unified Debt sl So» = * wo. — § . 102... 102 
O74 8 ne OB DO ar HD vee Ob». 
1034 44... 106 5 . + § 108 .. 2 
85h 6% ... ae 3 ie 354... 36 
37 8 (ww 86 oa =e. Ow 
91 4. Old & + 20 924... 924 
78% vee Fh we BOL... BBE 

Mexican, 6 %, 1888 ......... COh 1 ove Bi: do eB ine O8h a: OA 

oe Corporation 6 % Bo i = BS uw ‘ “ S ae 4 
rtuguese 3 Z% Oe ee eeee eee roaeenees oe -' vee oe oe os 

Russian New4% . ene {= 100; ... + ae 20: om. @ 

Spanish New 4% .. Sieeesigh ee ni i oe, ee. 

Turkish, “‘Tribute Loan "44% '71. 93 4. 98 « thea. 8... 

Craguay 8h %DONAS veces cccseeee BBh MK ve SE ee Fave BH. BHF 

Venezuela 8%, 1881 w.ccssesvee ov ee 36 8 vee BBB nee oe 364... 36 
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Americap Railways —Not much business has been trans- 
acted in this department, owing to the pre-occupation in 
New York due to the State elections. Louisvilles were sold 
early in the week, on rumours describing the contract for 
the acquisition of the Chesapeake and Ohio as being of a 
disadvantageous character, but there has been some re- 


covery since, although the quotation is still considerably 


below last week’s level. Most other descriptions are 
lower, where any movement has taken place. Atchison 
stock has fallen 2, Baltimore and Ohio and Milwaukees 
1 each, and New York Centrals and Northern Pacific 
Preferred 4 and 1} respectively. Among the _ bonds, 
Atchisons have all declined about 2 points, and Reading 
Gold bonds and First and Second Incomes are each 1 lower. 
In New York a better tone has set in on the result of the 
State elections, which have displaced one or two officials 
who had become notorious for corrupt practices. The bull 
movement was confined to New York, however, as here 


the Republican victories are considered likely to postpone 
tariff reforms in the United States. 


The following are tne latest closing prices, &c., of the more 


prominent issues :— 


“* Making up” 
--Closing Prices-~ Rise Prices. 
Last Week. To-day. orFall. Oct.26. Oct. 12. 
Atchison Capital Stock ........... 21) §... 19 2... — 23 ... Qh... 194 
Do A Bonds (Income)............. 41 tis we 2 aw SEE. OL oa 
Central Pacific Shares... .. ...... 20 g... 10% 205 ... — onc, A oso ee 
Chicago Mil. & St. Paul, C. Stock 673 8 .. 664 &..— 4 1» 652... G61 
Denver and Rio Grande,Ord.Shrs a ma... WS §..¢+ ¢ . B .. BW 
Do Preferred Shares ............ £8$ 9 .. SI4 2 .. +3 ... 283... 303 
Ilinoia Centra: Shares ............. 95 7 . 9 6 ..—1 - OF} 
Lak+ Shoreand Michigan S. Shrs 130 1) ...131 3 .. +1 ... 182 ... 126 
Louisville and Nashville,C. Stk. 503 1 .. 49§ @ .—15 . - 44 
New York Central Shares ......... 106 7 «t. 1055 6h... — & ... 106} ... 1064 
New Yor+, L. E.& West Od Shrs. 1437 15)... 18 4..—- § . 16 .. 14 
Ditto 6%, Second Consol. Mort. 70 2 .. 70 1 wo — re 72 
N.Y., Ontario, & West. Reg.Shrs. 173 8... I7ho 4... — i as ae 15 
N.Y., Penn., & Uhio, 7” 1st Mort. 19 » 18 cg) AE. ove PAD). es, 
Norfolk & Western, Preferred ... 22 i se t — 5 .. 223... 213 
Northern Pacific, Preferred ..... 233 4 .. 228 4 .. — 13 c4y ... 203 
Ohio & Missixsippi Ord. Shares... 16{ 17}... 16817 .. — 4 .. 16h... 16 
Pennsylvania R.R., $50 Shares... 63 ice. SE ee oe ans 
Philadelphia & Reading $50Shrs. 10$ i. = oe a ee 8} 
Union Pacific, Shares ............... a3 8... DE — § .. D.. W 
Wabash, St Louis.,&c ,Pref.Shrs. 17 S 360 O8) ww — 1k. a BS. DS 
Ditto 6%, General Mort. Certs. 23 i se oe Bn 2 we Be oe Ee 


Foreign and Colonial Railways.— Grand Trunk issues 
have displayed some irregularity, but became firmer on 
the publication of an exceptionally good traffic return. 
A sharp fall has taken place at the close, and the movements 
on the week are a decline of lin the First Preference, Z in 
the Second, and 4 in the Third Preference. Canadian 
Pacific shares have had a weak tendency, and are quoted 1} 
lower. Mexican Rails have maintained steadiness on the 
strength of the silver market, but most South American 
descriptions have fallen in sympathy with the Government 
stocks. Nitrate shares of all denominations have made an 
upward move on anticipations of a higher dividend, which 


is not counteracted by the more remote contingency of severe 
competition in the future. 


The following shows the net movement ou the week in 
some of the principai issues :— 


“ Making up. 
Closing Prices- . Rise Prices. 
Last Week. To-dav. or Fail. Oct. 26. Oct. 12. 
Buenos Ayres and Rosario Ord.... 58 61 ... 57 60 . — 1 ae sec 
Canadien Pacific, Shares........... 758 % . 74h §.. — 1h. 769... 762 
Grand Trunk of Canada, Ord. ... 6)2 7's. 63 7 . — re oe Th 7é 
Ditto, First Preference............ 47 —. 2..— 1h... 50 1, 409 
Ditto, Second Preference ...... i 29% 30 a es 324 
Ditto, Third Preference ......... We §.. WAIT . — F... 1S ws. Usy 
Mexican Railway, Ordinary ..... Se RAG: con BER BAR chs sie. rs bie 14h. (15 
Ditto, First Pre ‘rence ........, Cig 2 ... Ga Q- -— ba Gd... 66 
Ditto, Second P ference ...... 89 42. 88 40. — 1 ADb 465 


Mining and Miscellaneous.—The Mining market has been 
very quiet this week, except for a little activity in Rand 
shares at the beginning, but there is very little variation in 
quotations. Chartered Land shares fell away, as the success 
of the operations against the Matabele seemed to be less 
assured in the short time that at first appeared probable. 
The quotation fell to 25s 3d, but has recovered to 27s on 
news of a decisive victory, a decline of about 1s on the week. 
In the Miscellaneous market, Bank shares generally show 
some improvement, Amongst Breweries, Allsopp's Prefer- 
ence has advanced 3 and Guinness Ordinary 4 points, and 
several other Brewery shares have improved. Very few 
movements are recorded in Trust stocks. British Steamship 
has fallen 3, while Edinburgh Investment has risen 5 and 
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Foreign and Colonial Investment 3. As regards Industrials, 
Brunner Monds have each fallen 1, while J. and P. Coats, 
H. Denny, and the Gordon Hotels have risen } each. 





The following are the latest closing prices, é&c., of the more 
important miscellaneous issues :— 


“M y 
Closing Prices _— Rise ee 


tices, 
Last Week To-dayz. or Fail. Oct 26. Oct.19, 
Allsopp Ordinary ..........0..0ss0000 068.00... @2 DD .. nw w Gi we 
British South Africa...............0.. 20/6 68) ... 26/6 27/6 ... —Od o.oo 
STN ncclscaKnibapnaianicevianes EID sox “RTEID a5 csee! a 15j%... 164 
Nitrate Railways .....00 0: ssccsce 144 15... 243 154 2. + 3 149... 18 
Primitiva Nitrate ............ ccc 4 - oe eee 
Rio Tinto BRares ......000. nce vce WB Of ME 8m te Mow BD 
Union Bank of Australia ......... © sce . aw OE es oe ae 


STOCK EXCHANGE COMMITTEE DECISIONS. 
The Stock Exchange Committee appointed special settling days 
as under :— 

Fripay, November 10. 

VICTORIA GOV.—Scrip and stock of £2,107,009 4 % Ins. stock, 

1911-25. . 

WEDNESDAY, November 15. 

GREAT EAST. RAIL.—Scrip and fully-paid scrip of £730,314 34 % 
Pref. stock, 1893. 


The above are ordered to be quoted in the Official List, and also 
the following :— 
ASSAM BENGAL RAIL.— £1 342,570 stock, in lieu of fully-paid shares. 
CHILIAN GOV.— £342,300 44 %, bonds (1893), Nos. 687 to 4,109. 
CONSOL. GOLD FIELDS OF S. AFRICA—Shares Nos. 1 to 1,250,000. 





i 
% 
st 
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GREEK FUNDING LOAN, 1893—Scrip ofa fur. iss. of £131,448 5% 
bonds. 
ISLE OF WIGHT CENT. RAIL.— £109,355 3 % “* A” Deb. stock. 4 
SOUTH-WEST. OF VENEZUELA (BARQUISIMETO) RAIL.—Further 3 
iss. of €47,000 7 % Ist Mort. Debs., Nos. 3.601 to 4,070. q 
SPIERS AND POND—Vendors. 3,000 Ord. shares, Nos. 50,001 to 3 
53,000, £20,000 5 % * B” 1st Mort. Debs. stock. “3 
TRUST AND MORT. OF 10WA—Fuarther iss. of £100,000 44 % Deb. 4 
stock. 4 
UNION STEAM. OF N. ZEALAND—Further iss. of 9,692 shares, Nos. 3 
50,001 to 59,692, 794 shares on London regis’er. 3 
WATERLOW BROS. AND LAYTON—5 %, Pref. shares, Nos. 1 to 10,000, i 


Ord. shares, Nos. 1 to 10,000, in lieu of the shares of the old com- 
pany already quoted. 


WM. HANCOCK AND CO. —Vendors’ Ord. shares, Nos. 9,501 to 
10,50¢. 


FORTHCOMING MEETINGS. 


The following meetings are to be held durin @ the ensuing week :— 








j 


Company. Class. Date. | 


| | 
ee fe - 


Place and Time. 








Conde @’Eu Railway ......... General............ Nov. 13)| Winchester House, at 12 
SE TIAN ccctnen vente reves ns MADEIND cae ueendoos 16/36 Gt George st, 8.W., at 2 
Imperial Colonial Finance ...\General ............ 13 Winchest-r House at 1? 
International Financial ...... General ...... ..... 1:\Cannon street Hotel, at 2 
London & Lisbon Cork Wood General ............ 16 23 Upper Thames st, at 3 
Maesey’s Burnley Brewery General .......... 16 

Overend, Gurney, and Co. 

(in liquidation) ........... ... General ........... 
Saragoas and Med Railway General ............ 
Scottish & N. Zealand Invest. eneral ....... 
Land and Loan Co, of New 


‘ 
4 
1 
t 
3 
i 


1€ 3 Old Jewry, at 12 
1é Jannoo st eet H tel, at 2 
18 Ediuburgh, at 12 


SI > nics sus kasietor cL cs cee cna 14 Winchester House, at 2 
Pillsbury-Washburn  Flou:! 

"7 eee General .......... 14 Winchester House, at 2 
Argentine Southern Land ...| General .. ........ 14 Winche-ter House, at 2 
West Indis & Panama Tel. .. |General ....... ....! 





15: Winchester House, at 12 


Western & Brazilian Tel. ...... ‘General 1€ Winche ter Houre, at 12 


santa Fé and Cordova Great! | 
Southern Land ............... iGeneral ... .... ...! 


seeeeeeeeeee 


17' Winchest -r House, at 2 





Flotues and Reports. 


GOVERNMENT STOCKS, ETC 

CAPE OF GOOD HOPE.—The Government notifies that the out- 
standing debentures of the Five per Cent. Loan of 1833 will be paid 
off at par on the 1st December next at the London and Westminster 
Ban. Up to the 18th inst. the debentures, with all undue coupons 
attached, can be lodged with the London and Westminster Bank 
for payment, under discount, seven days after date of lodgment. ' 

GERMAZY.—The new Budget of the Empire provides for a loan © 
116} millions to meet extraordinary expenditure. Supplementary 
estimates for colonial purposes to the amount of 55u,000 marks 
have been laid before tne Federal Council. 

GREECE.—The session of the Greek Chamber was opened “es 
November 8 by the King, who, in the course of his speech from tne 
throne, said:—“The difficult situation created for the public 
treasury by the failure of negotiations in London for the conclusion 
ofa loan has induced my Government to accept the scheme i 
funding the interest of certain national loans in the form and ua - 
conditions stated in the convention on the subject, which will 

ubmitted to the Chamber. This settlement, coupled with the Ph. 
j-cted strengthening of the National Bank and the gradual “ f 
drawal of the forced curreucy, will assure a re establishment © 
economic order in the country. A Royal decree for the ratifioen 
of the convention which has been concluded will be among In 
first measures to be submitted for the approval of Parliament. 7 
the drawing up of the budgets of revenue and expenditure set 3 
regard has been had for the imperative requirements of the country & 

economic position, and all possible efforcs hive b2ea made, on t 








one h nd, to reduce the expanditure within the narrowest posst 
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BANK STATEMENTS. 


The following statement shows the position at the end of October of banks which issue monthly and. 


quarterly statements of accounts :— 


Liabili- | Deposit 
ties to | and Cur- | Miscel- 
Share- | rent Ac- 


holders. counts, &c. 


Toran || 
LiaBILl- || 
laneous.| TIES. 





| 
£ 





£ £ 
Capital and Counties ...... 11,699,867; 107,070) 13,461,437) 
atti slab blaabinicaii 1,500 5,838,442 /2,407,786) 9,746,228, 
Consolidated  ...........008. 3,181,170} 119,992 4,360, 037 
Devon and Cornwall ...... 3 605, 4,005,850, 


London Joint-Stock ...... 
London and S.-Western.. 5,554,965; 150, 39 





6,535, "457 | 
1} London and Westminster] 4 455, 620; 24,555,002 1,051,029 
National Provincial ...... 4,861,147) 41,967 961] | 





Manchester and Salford|1,400,000} 9,423,285) 444,102 


| 





13, 609, 349)1 525. 666 7 108, 230) i 2,088, 337|with dsct/3, 3,359, 096 


30,061, 651) 4,770.620)3, 294.77 0:4, 105, 
185,925) 47,015,036, 5,207,037 2,642, 053 15757985 


11,267, 387 1,086,102) 819 os 760,251) 2,188,254 














| Cash on | 
Cash at Discoun 
— Call and; Invest- | where een Miscel-} Totan 
Short | ments. | stated * |laneous.| ASSETS. 
Bank of Noti tel &c. 
Eng., &c. oes. separately 
£ £ £ £ | £ | £ 
1,310,999) 1,477,960) 3,217,4 “i 7,146,193) 308,845 13,461 437 


| 43875;000!2,338;890| 9,746,228 
3,127,860| . 4'360.037 

184,832, 1,573,771| 63,153| 4,095,859 
1. | 10,845,81811,834,979) 8,109,239 
... | 3512986 450! 6,535,457 
14.971,515|2,919,746 20,061,651 
23 407.93)| 17,015,036 


891,096; 695,000} 896,242 
606,23} 320,000} 305,969 
411,539 L 770, 555 


842,928) 383,600) 1,795,493 


Parr’s and Alliance......... 2,033,858 10,435,253) 1,821,179) 14,290 2 a 1 601 928 2,325,144/1,273.290) 1,263,077} 5,965,069 t 861, 872 14,29 1,290 

Prescott, Dimsdale & Co.| 611,004) 3,774, 985 214, 563, 4,600,554) "520, 345 "454, "600 957, 500 — 1,694,826 248835) 4,600,534 
|| Union of London ......... 2,555,000, 12, 753, 391\2,896,569, 18,204, 960, 2,188. 075 2,783, 350 2,848,25) 7,182,096 3, 203, 188! 18,204,960 
{| Williams, Deacon and 


4,727,825) 635,670 11,267,987 


| 








}| limits, and, on the other hand, to increase the receipts by neces-ary 
reforms in the fiscal legislation, among which must be mentioned 
those dealing with the introduction of a land tax and the system of 
collecting the public revenues.” 

NEW SOUTH WALES.—The London and Westminster Bank, 
Limited, as agents for the Government of New South Wales. 
notify that the twenty-second annual drawing for payment of 
£20,000 of the New South Wales Government debentures for 
£1,000,000, will take place at their offices on December 11 at noon, 
when debenture holders are entitled and invited to be present. 

SWITZERLAND.—The Federal Council has requested the depart- 

|| ments of Finance and Industry to furnish it, at the earliest possible 
date, with a report as to the approximate ‘receipts to be expected 

{| from the introduction of a tobacco monopoly, and on the mode and 
means of its introduction, while having full regard to the interests 
of the home tobacco industry. The revenue from this scheme is 
intended to be applied towards defraying the cost of founding and 
maintaining a State scheme of insurance against accidents and 
illness. The proceeds of the monopoly are roughly estimated at 
15,000,000f. 

URUGUAY.—The Council of Foreign Bondholders have received 

|| advices, dated 17th October, from the London and River Plate 
Bank, the agents of the bondholders at Montavideo, stating that the 
45 per cent. of the Customs dues, received from the 1st to the 14th 
October inclusive, amounted to ‘$161, 434-78. This sum, together 

j| With a special payment made by the Customs House, by order “of the 
Minister of Finance ($60,83$-42), and a further sum transferred 
from the local service account, by order of the Minister of Finance, 
viz., $30,000°73, make a total of $252,273-93. The equivalent of this 
sum, at the exchange of 503d, is £52,951 4s 11d, which the bank 
remitted on the 14th October to London by cable transfer, as has 
already been communicated by the Council through the Press of the 


18th October. 
RAILWAY COMPANIES. 


MIDLAND URUGUAY.—The Government of Uruguay has paid the 
guarantee due Ist inst. 

SOUTH-EASTERN.—The statement of revenue receipts and expendi- 
ture is as follows :— 





4 Weeks 4 Weeks 
Ending Ending 
October 21, October 22, 
1893. 1892. 
Receipts—Gross traffic ..........e0e00+- 167,360 .....0.+. 180,108 
Steam packet service ..............0008 GEE Setcasses 4,654 
OE ipl EAE RR a EE cones sh 457 
TTS Re” os ciecdss 185,217 
Rents and sundries .. ..........ccseeeee Se Xodueeton 11,088 
Total receipts............00.s000s OSD 056.0: . 196,305 
Expenditure—Including rates, taxes, 
Government duty, and expenses 
of steam packet tervice ............ SOO occissevs 93,298 
I as CE oss et 93,007 
Aggregate from J uly 1 to October 21, 16 weeks and I day: ae 
1893. (Adjusted.) 
£ £ 
Receipts—Railway,steam packets, &c. 778,432 .......-. 810,545 
Rents and sundries ...............e0+006 48,964 ......... 44,853 
832,896  ....00... 855,398 
TN i 400,580 ......008 397,716 
pet Set ee 42S16 ....-.:... 457,632 


BANKING COMPANIES. 

BANK CF NEW SOUTH WALES.—We are informed that the amount 
of the new capital and premium payable on the 1st instant was 
£156,250, but a telegram from the head office states that the amount 
received exceeds £400,000. The following i+ a synopsis of the 
chaitman’s address at the meeting held in Sydney on September 


oO 


27th :—‘ Before calling upon you to decide the question now to be 
submitted, it becomes my duty, on behalf of the board of directors, 
to give some reasons why an increase of capital is now desirable. 
I need not go into details of the failures of building societies and 
the suspension of several banks, but I may refer to the result as 
affecting this institution. First, it caused a run upon us, which 
gradually died out, but the general panic left a feeling of distrust 
throughout the community; and, although confidence in the old 
bank has returned, the board feel that the proportion of liquid 
assets held, which has hitherto been deemed sufficient, and which 
has carried the bank safely through seasons of difficulty, must now, 
in view of recent occurrences, be largely increased. It has there- 
fore been decided, after consulting those intimately acquainted 
with the bank’s affairs, that, owing to the increase? magnitude of 
its transactions, the capital ought to be increased tu £2, 000, 000, to 
secure to the institution the confidence of its constituents and the 
general public, which it has so long possessed. The addition of 
£750,000 of new capital will enable the board to increase the reserve 
of Government and other immediately convertible securities, avail- 
able in an emergency, such as the bank has now passed through. 
A large amount of new business is now offering, but our policy 
is directed towards strengthening the position of the bank rather 
than to extending its operations. Until the customary returns 
have been received and examined, it is impossible to give an exact 
forecast of the result of the half- -year's work. However, so far as 
it is possible to anticipate same, it is probible that the gross profits 
will not be lessthan usual. Nodoubt a prudent and conservative 
policy will dictate the desirableness of making larger reserves 
therefrom to provide for possible depreciation in securities, conse- 
quent on the existing depression ; but it is thought the net profits 
will still be sufficient toadmit of a declaration of a fair divitend.’ 

LACONS, YOUELL, AND KEMP (Great Yarmouth and Norwich).— 
The balance-sheet, dated September 30, 1893, is as follows :— 
Liabilities: Customers on current and deposit accounts and notes 
issued, £364,481; reserved for bad debts, &c., £9,224; capital 
account, £92,000 : executors Sir E. H. K. Lacon, under provisions 
of will, £22, 000—£487 5705. Assets: Customers for loans and over- 
drawn current accounts, £273,053; bills discounted, £14,344; ife 
policies, the property of the Bank, estimated present value, £7, 599; 
freehold, leasehold, and other properties, including bank buiidings, 
£44,418; investments in stocks and other convertible securities, 
£78,164; cash in hand at head office and branches, £43,251 ; cash 
in hands of London agents, £26,876 — £487,705. 

MOORE AND ROBINSON’S NOTTINGHAMSHIRE.--The directors report 
that, notwithstanding the low rate of discount and the continued 
depression i in trade generally, they are able, after making provision 
for ordinary expenses, bad and doubtful debts, rebate on bills, and 
the usual allowance to the clerks, to recommend the payment of 
the usual dividend, making, with the interim dividend, 10 per cent. 
for the vear, free of income tax, and to carry forward a balance of 
£1,038 to next year’s account. 

ASSURANCE COMPANIES. 

NEW ZEALAND GOVERNMENT LIFE.—The annual report of the 
Government Insurance Commissioner for the year ended Dacsmber 
31, 1892, states that during the year 3,481 proposals for a total 
amount of £870,437 were received. Of the whole of the proposals 
submitted, 407 were deferred or declined, The number of policies 
issued was 2,634. In the general section the policies issued were 
2,130, assuring £532,745, and in the temperance section, 504, assur- 
ing £109,359. The temperance section has been especially success- 
ful during the year, the new business transacted in this section 
being nearly three times that of the immediately preceding vear. 
The total new premiums received amounted to £20,638, being 
slightly in excess of the previous year, and the total revenue from 
all sources showed an increase of £11,722, and amounted to 
£342,617. Theclaims preferred for deaths amounted to £84,346, 
while those for endowment assurances and endowments matured 
amounted to £23,449. The funds have increased by £132,501, and 
at the end of the year amounted to £1,930 297. 

MISCELLANEOUS COMPANIES. 

ALSIN3 AND CO.—The directors recommend a dividend of 19 per 
cent per snnum, tax free, for the year ended September 30th last, 
wnich is the uniform rate that has been paid since incorporation 
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ALLDAYS AND ONIONS PNEUMATIC ENGINEERING.--The report 
of the directors for the half-year ended 30th June states that the 
result of trading is a net profit of £11,544, to which is added the 
sum of £106 brought from the last account, makin together 
£11.650. This sum the directors recommend should be appro- 
priated thus:—/(a) In payment of a dividend at the rate of 6 per 
cent, per annum on the preference shares of the company, £4,5V0. 
(b) In payment of a dividend at the rate of 10 percent. per annum 
on the ordinary shares of the company (on account of which interim 
dividends were paid on the 18th of August, 1892, and 31st of March, 
1893), £4,500. (c) Amount to be written off investments, £1,000. 
(d) Amount to be written off debtors as reserve for contingencies, 
£1,000. (e) Balance to be carried forward to next year's account, 
£650 ; total, £11,650. 


BLACKPOOL PIER.—Tihe report of the directors to the 31st October 


1893, states that the amount of profit available is £8,362, including | 


£405 in hand from last year. From this have been met the costs of 
making good the damage done to part of the entrance of the pier by 
the wreck of the Sirene, of rebuilding shops on such restored 
part, and of the company’s opposition in Parliament to the Black- 
pool Corporation Bill of 1893, altogether amounting to £3,112, and 
leaving £5.250, out of which the directors recommend that £5,000 
be applied in payment, free of tax, of a dividend of 10 per cent. on 
the company’s stock, £50,000; and that the balance, £250, be 
carried to next year’s account; total, £5,250. The reserve fund 
remains at £11,250. 

COLONIAL AND UNITED STATE MORTGAGES (HULL).—The directors 
have declared an interim dividend at the rate of 10 per cent. per 
annum for the half year, which will be paid on the 6th December 
next, as usual. 

COLORADO’NITRATE.—The directors, in their report for the twelve 
months ending June 30, 1893, state that the profit and loss account 
shows a balance of $2,068, from which has been carried to deprecia- 
tion account £2,810, leaving a balance ,of £29,257; adding balance 
of profit and loss from previous account £12,603, making a total of 
£41,860 Out of this the following dividends were paid :—Decem- 
ber 31, 1892, 3 per cent., £4,800, and on June 30, 1893, 3 per cent., 
£4,800, leaving a balance of £32,260, out of which the directors 
have placed to reserve fund an additional amount of £12,000 (raising 
this fund to £20,000), and they propose to pay a further dividend on 
December 31st next of 3 per cent. (being at the rate of 6 per cent. 
for the year), £4,800, carrying forward to next account, pending 
settlement of the claim against the Chilian Government for 
$59,936°10, a balance of £15,460. 

INTERNATIONAL PACKING AND PROVISION.— Warrants for the half- 
year’s preference dividend at the rate of 8 per cent. per annum will 
be posted on or about the 13th inst. 

LANKA PLANTATIONS.—The report for the 12 months ending 
June 30th states that the profits amounted to £8,401, out 
of which the customary 10 per cent. has been written off 
the suspense account, and £500 has been written off the tools and 
machinery account, reducing the same to £832. Having already 
paid a half-year’s interim dividend on the 6 per cent. preference 
shares to December 31, 1892, the directors recommend a similar 
dividend on those shares to June 30 last, and a dividend of 6s per 
share, tax free (being|3 per cent. per annum), on the ordinary shares, 
carrying forward £968. The dividend for the year ending June 30, 
1892, was at 14 per cent. 

LIVERPOOL NITRATE.—The report of the directors for the twelve 
months ended June 30, 1893, states that the profit and loss account 
shows a balance of £39,895, from which has been carried to depre- 
ciation account £5,149, leaving a balance of £34,746; adding balance 
of profit and loss from previous account, £34,231, making a total of 
£68,978. Out of this the following dividends were paid: December 31, 
1892, of 74 per cent., £8,250, and on June 30, 1893, of 124 per cent., 
£13,750, leaving a balance of £46,978, out of which the directors 
have placed to reserve fund an additional amount of £10,000 (rais- 
ing this fund to £20,000), and they propose to pay a further dividend 
on December 31 next of 10 per cent. (being at the rate of 20 per 
cent. for the year), £11,000, carrying forward to next account, 
pending settlement of the claim against the Chilian Government, 
amounting to $123,443°13, the balance of £25,978. 

PILLSBURY-WASHBURN FLOUR MILLS.—The report of the directors 
for the year ended August 31st states that the net profit amounted 
to £32,055, to which has to be added £2,444 brought forward. It 
has been necessary to transfer £3,600 to complete the amount 
necessary for the payment of interest on the debentures, leaving a 
balance to the credit of the general reserve fund of £15,374. 

PRIMITIVA NITRATE.—The directors’ report for the twelve 
months ending June 30, 1593, states that the profit and loss 
account shows a balance of £28,716, from which has been carried to 
depreciation account £3,263, leaving a balance of £25,452; adding 
balance of profit and loss from previous account, £2,780, making a 
total of £28,233, out of which the directors have placed to reserve 
fund an additional amount of £10,000, and to depreciation account 
the further sum of £10,000, carrying forward to next account the 
balance of £8,233. 

PROVINCIAL TRAMWAYS.—The directors state that for the year 
ending Septemnver 30 they propose to write off £1,670 for general 
eens and also £1,000 from the cost of consolidating the 
debenture debt, and to pay a dividend upon the ordinary shares of 
4sper share. The amount of undivided revenue carried forward 
will be about £650. The dividend for the year ending September 
30, 1892, was 2s per share. 

WESTERN AND BRAZILIAN TELEGRAPH.—The report for the half- 
year ended June 30 states that, including the amount brought for- 
ward (£2,829), the revenue balance is £38,779, from which have to 
be deducted £12,098 for debenture interest and £7,007 for the 
debenture redemption fund, leaving £19,679, of which £12,000 has 


been placed to the reserve fund. This leaves £7,679 to be carried 
orward§ 
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; the freehold was confirmed, and the new articles of association 


WEST INDIA AND PANAMA TELEGRAPH.—The report for the half. 
year ended June 30 states that the amount to credit of revenue is 
£46,687, against £44,148, the expenses amounting to £24,794 against | 
£28,589. The balance, with £1,430 brought forward, makes & total. 
of £23,323. Of this sum the directors have placed £3,000 to reserve 
leaving an available balance of £20,323, out of which it is proposed 
to pay a dividend on the first preference shares of 6s, one on the 
second preference shares of 6s, and one on the ordinary shares of }s 
per share, tax-free, £4,137 being carried over. 


MINING COMPANIES. 
WITWATERSRANDT MINES.—The followin 
crushings in the Witwatersrandt district 


g is the return of gold 




























































































for the month of Sep- 
tember :— 
spectra aie tae teeth niclenmrninneroanieseninnisgss an 
| 
| From Mill. 
2 2) 3 (2 vie 
i ..o tf &@I] s ; Yield of Gold.; Value of Yield, 
Company. | 8s Ae 34 
BS 1a | & les! 
| 8S as! 
i Siete Per | 
je} ) 2 \2 Total. jar Total.) Per 
| Hz iS | | | 
| | Ozs.Dts|Dwts £ | £68 @ 
I Ss ciicesisciniiteiaudetiaiienghail | 290 | 30/21°50449 603 9) 4°16, 2245) 015 5 
Banket ....... sssseosennnaneeeere| 40% 19}11°00)1-98! 128 2] 6-30, 464) 1 2 9 
Champ D'or .............es000-88 «| 2257{  40/12°75/4°38| 703 8] 8-23) 2361! 1 On 
City and Suburban veel 3631) 50/23°50|2-54, 3620 16/1994 13216) 8 12 9 
Crown Reef... ses eeseesee, 10022) 90/29°05) 3°83 4166 19) 8°21| 15001 1 9 11 
Consolidated Angle Tharsis...! 2680} s53035 4.07) 380 13] 2°84 1337, 6 911 
Durban Roodepoort. ............ | 6775! 70)28°00'3°45 3417 0|10°08' 12300; 116 3 
Evelyn (Tailings)... ........:..08 cee? oe oe sa eed oe ee 
East Roodepoort ..........0.008 | - 15{11°0F} 3°00; 209 8 851; 700! 1 8 8 
II seetunecéninunginegcciialel ai] 875 3°37) 3896 2/20°10) 13636, 310 4 
Ge'denhuis Estate .............. oa 80/ 29°00) 3°23, 5107 0/10 $4) 18640! 119 7 
Geldenhuis Main Reef ......... | 1200} 20/27°25)2°01) 511 8! 930 1866) 11311 
Gi-NCAIEN ........c0rcseecrsreereee| 4953} 5122-00] 3°53, 2143 14] 8°69, 7714) 111 1 
Henry Nourse ........... seteeeee| 1836! 25)27°50) 2°67! 1579 M17°z0; +5725) 3 2 4 
Johannesburg Pionecr ......... | 1504 20/26.50) 2°82 686 10) 9°72) 2405 LIU 
II cicicinespetnsapesinanccben 6491! 90!24-00) 3°00 3120 16! 9°61) 11313 1 14 10 
SIE. siccsestctink scinses ails | 8342 35 25°80! 4°73, 1907 1811-41] 6675 11911 
Kleinfontein ........sc000-. .-{ 2060 35/26-00/2-26 892 0 864 3200) 111 0 
Langlaayte Estate .... wees! 17718 12027 90/ 5°32) 4990 0 5°63) 17465, 019 8 
Langlaagte Block B.... | 6449 45'29°75' 4-07) 1861 10! 6-09' 6023 1 2 1 
Lavglaagte Royal .. 8730| 4€(27°0.) 3°34, 1816 11; O74; 6720) 116 0 
Lanylaagte United .... . |! 2834] 30/30°00) 3°14] 704 10) 4°97} 2370) 916 9 
Luipaards Viei Estate ........{ 276} 10jLU7s!2°30] 90 0 6-66} 330 1 4 5 
Do West Battery Reef Mine} 1185} 20/17°30/3°32! 218 13] 3°70! 766) 01211 
May Consolidated ..............., 505%} 59|28°05)3°61| 2023 5| 800) 7333; 1 9 0 
May Deep Level ...............s08{ 2962] 30/28°50!3°47| 1273 14] 8°23) 4648) 111 4 
Meyer and Chariton ............| 3998) 50/28°16, 2°83) 2667 S/13°34) 9568, 2 9 4 
Meyer and Leeb ......c.cse00 | 1255, 15)25°00/3°33) 439 8} 7°03) 1575 1 5 2 
New Black Reef ..........0:00000. 1570 20) 26°50/2°90} 460 5] 586) 1645) 101 
II 5 vaneiinisioniensnnns 2400, 20,28°00/4-29| 1214 Ol10'11) 4431! 116 
NewChimes .. ......c.sscc00e0ee:| 3669 40/26°40/3°46) 1168 10) 6°37, 4206) 1 211 
New Aurora West .........+ wes] 2745 40.18°15/3°77) 812 0] 6°96; 2862) 1 0 9 
New Primrose ............00-00 100, 27°12) 4-39] 5018 2] §*50| 18187; 1 10 10 
New Rietfontein Estate . 50 25°50| 2°35) 2366 5|15°77} 8636 217 6 
New Spes Bona .... 25,26°20|3°31| 778 15| 7-07} 2725, 1 4 8 
7 painted tem 25 29 3/2°66] 2140 10|21-94. 7920 4 £ 2 
Orion .... 40\23°00/4 32) $56 11; 4.30) 3083; O15 5 
Randfontein .. .. 40| 28°83] 3°6E} 1915 ¢| 93) 6895) 112 6 
Robinson ., } Gi 23°90] 4.55) 7548 19|19°24) 28545) 312 8 
EE 20)25°1|3°23! 1198 7|t4°73| 4344] 218 5 
Simmer and Jack............... 2 | 100|26°00 3°40| 3385 (| 7°65) 12270] 1 7 9 
Stanhope ......... 20)28°00) 3-26] 800 &) 876 a 110 8 
IMS ee es raat | 15/2980} 2°34) 528 «|10.6| 1914) 116 5 
United M. Reef (Roodepoort), 3036) 20/24°0:'/ 4-23) 939 11) 65)| 8585 1 3 6 
SIE. ceegsonsrsonsitpeh: sonsctnioninn | 60,2440) 4°48/ 1178 19) 8°58) 4273) 0:12 
Van Ryn Estate .. .. 50 21°60| 3°38! 111% 0} Grid! 4136, 1 3 9 
Ee 30 27°75 2-5!) 1397 (13°25) 507) 2 8 1 
Worcester 20,28°75 3°4i| 15¥8 13\15"48) 6542] 216 1 
Witwatersrand . 80,28°75| 3°91} 1153 7 7°80) 442r} 1 6 1 
Wo.huter ...... 55|26°75| 3°52| 2801 3110°90 10153| 119 6 
Total vesseececsee verses «++ 192858|2034|26°12) 3629366 17| 9°26/323547_1 18 6 








ALASKA TREADWELL GOLD.—A cablegram announces the October 
clean up as follows:—‘ Shipment of bullion, $76,872; tons of ore 
milled, 19,711; tons of sulphurets treated, 608, Of bullion, there 
came from sulphurets, $24,515. Estimated gross expenses for 
period have been $23,926.” The net profits available for dividends 
for the first five months of the present financial year are therefore 
$234,000. : 

BRITISa BROKEN HILL PROPRIETARY.—The report of the directors 
for the half-year ending June 30, 1893, states that the directors 
greatly regret the very unsatisfactory result of the working of - 
mine during this period. The deficiency has arisen chiefly in t : 
concentrating and smelting departments, showing conclusively tha 
it does not pay to reduce ores of so low a silver average as those all 
the mine have hitherto proved to be. The board have stopped | h 
further smelting operations, as was intimated in a circular whic 
they addressed to the shareholders on July 10, and have considere 
it best to lease their three furnaces at the mine to the Broken 
Proprietary Company for £75 per week, which will supply 
appreciable amount towards meeting the reduced current expenses. 
Some revenue has also been derived from sales of lead ore, to 
used in smelting other refractory ores. 3 cant 

CROWN REEF GOLD.—The London agents have received advice by 
cablegram from the head office, that at the extraordinary 
general meeting, held on 3rd inst. at Johannesburg the purchase 


were passed. f the 
PESTARENA UNITED GOLD.—The report of the directors — 
twelve months to June 30, 1893, states that the gold sales re@ 
£20,874. Other credits, including the increase in the stock of = 
amounted to £878, making a total of £21,752. The expendi 
was £18,290, leaving a profit of £3,462. The ore reserves 492 
estimated on June 30 last at 13,767 tons, containing about 16, ao 
ounces of bar gold, showing a decrease of 550 tons of ore, oP 
increase in value of 3,749 ounces of gold. Three of the ov 
coupons on the debentures, amounting to £1,500, were paid 
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the financial year. The company’s finances have, it is stated, so 
improved, that between June 30 and the present date the directors 
have been able to pay further coupons, amounting to £5,400, repre- 
senting 43 years’ interest, thereby extinguishing the arrears up to 
June 1,1891. It is confidently hoped that the remaining two years’ 
interest will be paid off very shortly. 

RAVENSWOOD GOLD.—The report of the directors for the year 
ending December 31, 1892, states that the revenue account of the year 
is very satisfactory, showing, as it does, a net return of £3,099, which 
has enabled the board to largely reduce the company’s liabilities in 
Queensland. 

TOLIMA.—The directors will pay, on November 18, a dividend of 
10s per “A” and “B” share to the shareholders as they stand on 
the register on the 8th inst., being a fifth dividend of 10 per cent. 
(making 50 per cent.) for the year 1892. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 
— > harvest year 1893-4, contrasted with 1892-3, 1891-2 
an 10-91 :— 





1890-1. 





1893-4. | 1892-3. 1891-2. 
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cwts. | cwts. cwts. cwts. 
Importe—Wheat (10 weeks to O:t. 23) | 14,594,000) 13,601,2C0 14,426,700) 15,293,100 
Flour sy, + a Sen aaa 3,348,300 
19,416,000 17,678,000 17,457,400) 18,641,400 
Add week ending Nov, 4—Wheat ..... 1,254,000; 1,788,000, 2,036,900, 626,800 
ME ini Se 823,000] 503,000° = 344,600, 209,000 
Total {mporte, 11 weeks ........| 20,993 000, 19,969,000, 19,888,900 19,476,700 
Lees exports—Wheat vo.c.ceccseecccecee 85,000; 171,000, 135,000, 22,000 
ie ante sesssseeseeees| 38,000; 47,000) 58,000 8,000 
Net imports............. ssssseseesese | 20,870,000, 19,751,000, 19,695,900) 19,446,700 

Add to this the estimated sales ot ' | 

home-grown wheat ....... pucasaaniuiaed 6,094,900 8,857,930 nt 9,586,000 


Eleven weeks’ home supplies ...... ..... "26,964,000 28,608,000. 27,845,000) 29,032,700 


Average price of English whest, per, s d | 8 @ s d s d 
SI esssinecesusbahacaesshsoiecstes asadeeos - 4 | SB 8} Be 7 $2.1 
OD snctassenneiniiconene seeieneninnin 64 /{/ 68), 8 5} 7 5 


. “bushels | bushels bushels | bushels 
Visible supply " in U.S. centres bush.| 71,344,000 64,717,000 38,972,000) 22,700,000 
_ Do do = inowts.. | 38,220,009 34,670,00 20,878,000! 12,161,0C9 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended November 4, 1893, and fur the corresponding week in 
each of the years from 1892 to 1889: 
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AVeRAGs Pxicns. 
| Wheat. Barley. } Oats. 


























i Phen. snl Pe ces ath le cK 
| 

1893. qrs bsh| qrs bsh|  qrs a ord} ove ad 
Nov. 4...) 47,549 4 | 175,843 6| 12,839 1 7 4 | 2 5 18 2 
Oct. 28..| 52188 6 | 173473 7} 14,776 6| 27 6 ; 2 6 18 2 
21.| 49198 0 | 199,218 2) 16,477 5| 27 6 | 2 6 18 1 

14...) 64,160 6 | 166,444 3| 13425 4| 27 9 | 2 5 18 0 

7...| 57,536 6 | 129,913 3 | 15,398 5| 2710 | a C 17 10 

Sept. 30...) 63,418 6 | 102,151 1! 15,403 | 7 6 j ws 4 | 17 11 
1892.........) 61,433 7 | 205.443 4/ 165251 6} 2 9 | 2 7 | #17 9 
i sesans 71,906 7 | 162,636 C | 15,554 2/ 36 7 2011 | 2 6 
1890... ... 79,834 0 | 208473 7} 17,236 0 | ae | 29 5 17 3 
1889.. ...... 73,237 2) 190,589 2} 12461 6 80 3 31 © 17 1 


The fine weather has enabled farmers to get on with field work, 
and, as they have been sending reduced supplies to market, it would 
seem that their time is more occupied on the land. With so 
favourable a seed time, wheat-sowing would, under ordinary cir- 
cumstances, be actively pursued just now, but, considering the low 
prices that rule, and the little hope of recovery that can be enter- 
tained, in the face of the heavy stocks here and large supplies on 
passage, farmers may well proceed with caution. At all events, the 
reports from the principal wheat-growing districts do not indicate 
any greater haste with the work than the uncertainty of the weather 
in this country at all times necessitates. The trade moves very 
slowly in all departments, but more especially on the spot markets 
for wheat, and, from lack of demand, prices of this article continue 
todroop. On many of the leading exchanges of the United King. 
dom, foreign wheats on the week are quoted 3d to 6d lower. English 
wheat is in shorter supply, and any change in prices is exceptional, 
but there is very little Cohen passing. The floating cargo and for- 
ward shipment transactions are upon a smaller scale than recently, 
and prices favour buyers, though the variations are not wide. The 
Gants sales have comprised New Zealand, off coast, at 25s 74d, 
United Kingdom price for Continent ; Californian, off coast, 28s 3d ; 

Varna, on sample, shipment 15, December-January old style, at 

23s 9d, Continent. Crimean Ghirka, December-January, at 24s 3d, 

and parcels ditto, similar despatch, at 24s to 24s 6d; Rosario Santa 

Fé, off coast, at 24s 14d. White Kurrachee for Dunkirk, November- 

December shipment, sold at 25s. There have been buyers of No. 2 

Club Calcutta, November-December, at 26s. For Victorian, on 

Passage, 29s asked ; for Australian, arrived, 26s has been 

refused, and for Californian, prompt shipment, 28s has been 

refused. American wheats quiet and easier in price. Hard Mani- 
| toba, on passage, sold at 27s; Red Winter, prompt shipment, 


25s 9d. The New York quotations of wheat have, 
on the week, declined jc to gc, and the American visible 
supply has increased 2,016,000 bushels, or 252,000 quarters. 
Maize has continued very firm on the spot, and enhanced rates by 
6d per quarter paid—in some instances more—but the market was 
quieter to-day. In the floating trade prices ruled very strong in the 
early part of the week; but the tone did not close quite so good. 
Danubian, half new crop, December shipment, sold at 20s Galatz 
Foxanian Bessarabian, fourth part new crop, for shipment by 
steamer, November, sold 21s; and old crop, prompt shipment, at 
21s 3d. Parcels of American, mixed shipment, first half of Novem- 
ber, 20s 3d, and December dispatch at same price Later 2,000 
quarters Dec. sold at 20s 14d net, and business also done at 20s 3d, 
less $ percent. New York quotations made on the week declined 
fully 1c, and the American visible supply has decreased 880,000 
bushels, or 110,000 quarters. Malting barley supports previous 
value on the spot, but grinding sorts in some of the provincial 
markets have given way 1s, and at Mark lane 6d per quarter, 
supply having been in excess of demand, and sales somewhat 
pressed. The floating trade has lost some of its previous 
activity, and prices are not so firmly upheld at the finish. 
Cargoes Azoff Crimean have been sold at 14s 3d for January- 
February, February-March, and April-May shipment, and parcels 
for April-May dispatch sold at 148 43d. Azoff-Novorossisk Crimean, 
May-June, done at 14s 3d. Black Sea parcels, arrived, sold 13s 9d, 
c.i.f., and 49 to 50 lbs guaranteed, for shipment, November-Decem- 
ber, old style, changed hands at 13s 10d, less2 per cont. For new 
crop Sebastopol, on passage, there have been bids at 13s 74d. With 
moderate arrivals of oats the market has been fairly steady to rather 
firmer, but only a moderate business done, Beans and peas have 
met a quiet demand at previous rates. 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended? Nov. 4, 1893, together with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 


















7—~—Quantities.—. 
1893. 1892. 
Animals living—Oxen, bulls, cows, and calves ...... number 6,503... 10,164 
Sheep and lambs....... Gattistnsclbacancdevneiaseveinenes i 2,261 ... 561 
BWING icocescascccoccdcccasoncceseosreseesssvsececcesconsesces ¥ saeh «hae we 
Bipeshs MGat— Beek cccccccccssoscesecccnpececens/evessssencsoees cwts. 24,044 ... 46,438 
MANNIE: case sheccnesvncesandgoosesonsaphessucnsitdondaesatens - . i) 68,355 
WN ia vn dav cna dante nn cP a twa 6 « candbedectdsindscodinanes ” ee sn 4,317 
Salted or Preserved Meat—Bacon  ......sccseeeereseees a 67,336 ... 66,186 
NE 4 ic ge dveteas sathwaal Wateme «ans labhman = 7 a 4,331 
TION aacenccctictaseie v4. 2esemeauaneaigieemmianieesnion * 16,351 ... 16,858 
PI oor 5 00ncssovascccesvccnadecececasenecquteussessescuasovsse ‘a 3.288 3,349 
Meat unenumerated, salted and fresh ............ at maee +... 2,501 
Meat preserved, otherwise than by salting ...... ” 9,322 ... 20,288 
Dairy produce and Substitutes—Butter ..........0. 36,567 ... 43,609 
MERE RB TDG oiceinnessenrenasiccssnconssqhevasad.sneensnnsannte io 23,479 ... 26,543 
CUBES .cccescovscrenrccsecsscscorenccsbegeccsocssorsiocesves 9g 57,012... 83,313 
CN FEI i voncinctsssdiadedsiaisecesatinieasnenone = 12,148... 8,559 
BO sso os se ngvseacttbenet ante .great hundred 201,749 ... 294,510 
Poultry and game ............ 2 5,809 ... 6,609 
Rabbits, dead (not tinned)................00cesceneeeees cwts 4,357 ... 4,713 
BAG vesd cris inarvontse sssdinmasenctetioteneiesunrcae panne o 16,466 ... 126,226 
Corn, grain, meal and flour—Wheat ................. 5, 1,253841 ... 1,733,355 
Wheatimeal and flour .. .ccccssscossscssssree covcsee gg «= 822,073... =: 08, 12D 
BGPICY ....0cccsscrrececs-ccpecescsnocsetecescocsoecessocsoncse gg «6 FL G,WOD axe 436,956 
MAE css0:icsaniga isvepus amp cadaavnnacgntonasnsakenacemovecees » «424,796... = 395,283 
EEE REAR a 90,915 ... 73,064 
Beans ... s 107,388 ... 76,447 
Miata Or ERG COW 5cosccccasecesscesocavorsivnsederse os 457,231 ... 714,833 
Fruit, Raw :— 
ER tisisa ssshcbcotensdovienececdsuhacanrohow aeces seats a vow 231,576 
QFADGZEB cccocvecce covcccvcccccccccccccsccccccccces eoceecss 09 aly oe 
eee See POs ee eeee eee tOCOOerereersceseese eesseneesseceese: oe ” 4,718 eee 23,647 
— esdansseesercosscoennenescoseden eoceescascocnssseste 99 ond oe 
lume ... os eee ose one 
Pears ....... Y 17,086 ... 4,790 
Grapes....... ae 64,491 ... 33,214 
Unenumerated............. bis? “Gy Maras ose 6,527 
Ha See eRe eee EERO EE Tee EOE SEOESOOEEe OH oe Beee Core eeeeere en esee ” see eee 
Hope a akon bole dud @paaebdey <abvenegebnadeatbgioteedmaa tanh eaaerass cwts. 7,604 ... 13,093 
Vegetables: 
“Onions, WW paca: ssssesed saesssestsmnxcsenslbaatseaaabl sesbDushelg 124,591 ... 138,175 
POI OE nares seiccnctacceceptenss ev cobeessnqeanconenoesecqony cwts, 10,332 6 65,948 
Unenumerated .........00000 seccauen lounophsenvessesitinane value£ 11,62) ... 16,843 


* Not separated in 1592. 
t Not rendered in previous vear 








THE IRON AND COAL TRADES. 





The Glasgow warrant market has exhibited very little activity, 
and dealings have consisted mainly of transactions with options 
attached. The price has maintained steadiness, and is, if any- 
thing, a trifle higher than last week’s quotations. Closing prices 
are as follows :—42s 44d, cash; 42s 6d, one month, buyers ; sellers, 
3d more. The stocks in Connal’s stores to-day (Friday) amounted 
at Glasgow to 328,307 tons, and at Middlesbro’ to 88,423 tons. 
In the finished iron and steel trades, keen disappointment was felt 
at the failure of the negotiations last week to bring about a settle- 
ment of the coal strike, the result being that the iron and steel 
industries in many districts are still languishing for want of fuel, 
or inability to execute orders at the prices offered. The trade of 
the North of England remains inactive, but the depression is 
especially felt in South Yorkshire and Derbyshire, the centre of the 
coal struggle. Quotations in the North of England are as follows : 
—Iron: Common bars, £4 178 6d to £5 8s 6d; best bars, £5 7s 6d 


to £5 128 6d; best best bars, £6 7s 6d to £6 12s 6d; ship angles, 
£4 123 6d to £5; plates £5 to £5 2s 6d, less 24 per cent. f o.t. 
Steel: Heavy rails, £3 12s 6d to £3 17s 6d; ship plates, £5 to 


£5 5s; Angles, £4 15s to £4 17s 6d. 

The Iron and Coal Trades Review reports as follows on the 
foreign iron trade :—‘‘ The French trade is stead , aad coal, where 
procurable, is in brisk request. The Belgian iron trade is: y 
active, but coal is quiet. The German iron trade continues dui]; 
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there is, however, a brisk demand for all classes of fuel. The 
American iron trade continues depressed.” 

Our Middlesbro’ correspondent, writing on Thursday, says :—The 
pig-iron trade is declining, as usual at this time of the year. The 
shipments are shrinking, and the home consumption remains 
restricted, in spite of the numerous iron and steel works which are 
idle in the Midlands through the colliers’ strike. Middlesbro’ pig- 
iron, No. 3, is quoted at 34s 6d; No, 4, 32s 6d; hematite, 43s 3d, 
f.o.b. here. 

Our Cardiff correspondent resports as follows on the state of trade 
in South Wales :—Shipments this week are well maintained. Last 
Monday was the colliery holiday, and, as usual, all the collieries in 
the district wereidle. Prices remain very firm, and orders are still 
coming in from the Midland and Lancashire district Quotations 
to-day are as follows: Large steam coal, best qualities, 14s 6d to 
14s 9d; second qualities, 13s 9d to 14s ; small, 6s 94; house coal, 
15s, f.0.b. No more contracts for delivery next year of anv impor- 
tance have been concluded. Monmouthshire collieries are demand- | 


ing 12s, f.0.b , fordelivery over 1894. Freights outward remain firm, 
with an upward tendency. 





































THE COTTON TRADE = 


LIVERPOOL, November 9. ; 

The cotton market continues quiet, but prices generallyZare with- 
out change. Sea Island has been in moderate demand, without 
change in prices. In American a moderate business has been dune. 
Prices hardened gd per lb in the early part of the week, but the 
| : advance has since been lost, and last week’s quotations are resumed. 

Brazilian has been in moderate demand, without change. Egyp- 
tian has been in moderate request, and quotations are reduced jd 
per lb. Peruvian continues in moderate demand, without change 
in prices, African is dull, unchanged. In East Indian there has 
been a moderate business, without any quotable change. 

‘* Futures.” — The market has been quiet throughout the week, 
and, after some slight fluctuations, the closing values show a 
partial 1-64d per lb decline from last Thursday’s Circular rates. 
The closing values are — Delivery:—American, any port, 1.m.c., 
Nov., 4 29-64d to 4 30-§1d; Nov.-Dec., 4 28-64d to 4 29-64d; Dec.- 
Jan., 4 23-64d to 4 29-64d ; Jan.-Feb., 4 29-64d to 4 30-644; Feb.- 
March, 4 30-64d to 4 31-64d; March-April, 4 32-64d ; April-May, 
4 33-6id to 4 34-64d; May-June, 4 35 64d; June-July, 4 36-64d to 
4 37-64d ; July-August, 4 38-64d to 4 39-64d per lb. The following 
transactions have taken place in Egyptian ard East Indian— 
Delivery: Egyptian F.G.F., Nov., 53d, 5 5-32d; Dec., 5id ; Jan., 






























































































































































THE ECONOMIST. 
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In speculation there is a decrease of 202.600 bales. 

The imports this week have amounted to 106,344 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 310,000 bales, against 240,000 
bales at the corresponding period last year. 





MANCHESTER, November 9. 

The cloth market has not displayed much activity during the past. 
week. India buying has been virtually suspended, through native 
holidays at Calcutta and Bombay, and although some transactions 
in shirtings, bleaching goods, prints, and various miscellaneous 
fancies, have gone through for Madras and Kurrachee, they have 
not altogether been of much importance. For China, notwithstand. 
ing the improvemeat in silver and exchange, the demand has been 
disappointing. Certainly the lower qualities of shirtinzs have con- 
tinued in good request, but difficulty of delivery has been an ob. 
stacle to business. Sheetings and drills for the same market have 
also sold to an average extent, but for the better makes of goods it 
cannot be said that inquiry is at all better. Egypt has taken a fair 
share of grey-dyed and finishing goods, but other smaller outlets 
have confined their operations to retail quantities to suit immediate 
requirements. Home houses report nothing of a cheerful character, 
the continuance of the coal strike having a most disastrous in- 
fluence on theirtrade. Altogether, however, there is little alteration 
in prices— producers, as a rule, being so well under contract, that 
they are under no necessity to give way, and low offers are refused 
without hesitation. Still, there are, as is always the case in a flat 
market, instances of occasional weakness. Yarns for export have 
been dull generally, and neither for the Continent nor the East has 
anything like a full business been done. Prices weak and some- 
what irregular. Home trade counts are quite ;‘sd lower on the 
week, without tempting manufacturers to increase their purchases 
in this department. Supplies are increasing, and spinners more 
anxious to sell. Bolton counts neglected, and are $d per lb 
lower for ordinary spinnings. Two-folds quiet, though, owing to 
existing engagements, values remain fairly steady. To-day the 
market is without animation, nor are the offers now received up to 
the level of previous limits, Cotton has declined gd per lb, 
and yarns are correspondingly cheaper. Cloth, though nominally 
unchanged, also is on the easier side. In no department, however 
do we hear of an average inquiry, and generally the business has 


been restricted to the execution of orders for the supply of current 
wants. 
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5 3-16d, 5 7-424; Feh., 5°9.32d; March 54,4 per Ib. "Ship. |iraten | _ Previous Wesketn A008... 3 
ment: East Indian, Tinnivelly, F.G.F., Oct.-Nov., c.i.f., 4 9-32d v. Price Price Price Price Price A 
per lb. 1a93, Nov. Oct. Oct. Oct. | Oct. 4 
The amount of cotton forwarded this week is 65,602 bales, and | se — - . med sinha : 
actually exported 4,903 bales. The increase of stock this week is edesed pedovoaeaed ; 
35,890 bales. The sales amount to 54,920 bales, of which 700 | Raw Cotton—Upland middling......perlb 04% 04% 04% G4 0 48 t & 3 
are on speculation, and 2,420 declared for export. - Ditto, good ailing sine (OSs O44 O44 041g 0 AF 0 4B. 3 
PRICES CURRENT. Pernambuco fair .............,0 48 0 49 % 43 6 4¢ 0 43 0 . 4 
ODD anasto - Ditto, good fair... cesses he 043 0 5 Obj v 50 7 | 
1 | igie | | § | Same Perio’, | Same Period | Yarne—No.40 Mule-twist fair,2ndquality 0 73 0 74 ° 72 0 75 0 7t 0 78 . 
| | ia | | m 1892, 1891. — No.30 Water-twist ditto | O7% 07% i 073 Cis 0 Tie 4 
Vewrriprnome | |, La g || 2 >i _| 26-in, 66 reed, Printer, 29 yde,4Ibe20z,3 6 8 € 3 6 8 6 8 6 8 : 4 
igi 213i 5 Z| ¥ sige lSde! 27-in, 72 reed, ditto,  5lbe2oze 4 35 4 85 4 3h 4 35 4 2) 4 ; 
Sia cia th @ a 8S 2s ssié ti-in, 00 reed, Gold End Shirtings, 74] | | -. 5 akg 1h 6 616 6 | 
ma aeecaaati we a ee eT eh eat et ae , yards, ji a te sees ; ret) é ‘ 767 é 7 4) 7 4 i 
Sea Island...per lb | ... | 14) 16] 18 19 | 2 10} an lie” 9} | 93 | 13 Si taal dae auntie koe 3 9 3 989 89 8 8 % : 
Florida ditto........| 8 | 9 | 10) 104 21 | 12 || sh | OF (LL 8} | 83 | 9 39.in, 44 reed, Red End Long Cloth, 86; | é 
adil “a | ate vat wen ana eee L.M |G | G.0. MG. m. SII cincensnssnrinpantanssteihionisedl (5 0:5 0 5 0 5 0 4108 410} 
METCAD .....-0068 « | 2 i 4 4%) 443) simon eee anaeeeNpEens—usastsnaananeraneo sangeet ; 
> ne sone Mid — rs \@.F.| Ga. | Fue.) 2 fi git oe it | ai (IL) Comparison with Previous Years. " 
buco, io... | 48) 48) 4 BA) ww. | 4 | sai | ee ie | 
gy ean | 4B! 4a] an 4 “ee ay: ‘t i ee Price, | Corresponding Week in 
ParADe wvereoene | om | 4 fa! Hy “| ve | ow || M8 a oo | 481 49) ww ." ; ' 
Bahia, Aracaju,& | ... ip LORIN <A ver 4 s00 A - | at aria 193, | 1892 | 1991. | 1890. | 1889. | 1888 
Maceio ......ccce-0e | one Si) 42 | 41%) we || 44 | 43 | ass 48 | 448) sia se ren) ones 4 
Reeeaeet Sel et | theta) one Paivaiverr re 
an— sca = Bah, eel ie oo Th dee Fags’ bas 4 ee sail ‘ af bi Oo 4 te © | 
Brito Brown..... 44 | 44) 8 | Si) Se 6) | ME) BE) aE | 8f ware ae ee Ditto, good mid me 0 aie o dig t 43,0 dp 0 56 0 éh 
Ditto White... | a. |e | oes | one | sve | soe || ose'| 68 | S|. | Oh] 6 - Pernambuco fait... | 0 48) 0 444 0 41g) 0 Sig 0 3) 0 ; 
Smyrna Greek, Re). | 4 | 44) 4h) 48) ... || 88) 88] 4b | 3b 82) 4g ~ Ditto, g00d faitawinonnsiwe | 0 418) 0 4c 08 0 Gb 0 6% O 6 : 
ee | ! Yarns—No.40 Mule-twist,fair,2ndquality| u 73)0 72 0 S84 u 9% O se! 0 4 
Fiji Sea Islan a meh | ey see Th lines eer vases — No 30 Water-twist, ditto 0 Ti% ¥U 74:0 73:0 87 C ae i ; 
Tahiti Sea Islan jem 8 | 8 | 9 | 7t | S$) ... | 72) &2 | 26-in, 66 reed, Printer, 29 yds,4Ibs20z8|3 6 \2 723 ¥ (| 4 0 4 14 +e : 
ee sae | | | -. | S | 63 | - | 518] «|... | 9 | 97-im72 reed, ditto, ‘5ibe2ozm\4 34,4 42 4 74) 6 0/5 1b i 
ne er Ae : 54) 58] | ate) 54 |. | 6 | 718 | 80 in, 60 reed, Gold End Shirtings, 87} | | | |» 9! 610} 4 
a ane ta s|> $i5 413) 5 Bike| 40) 48) fre) 4ig) 42 | obB ee SS Ree 6 74,6 746105 7 3 )% 79 a 
— a neeee |). | : 9b | 104) 67 | 8% 74 | 8} | s0-in, 66 reed, ditto, ditto, 8lbe12om...|7 6° 7 6,7 9/8 48 0 Sa “i 
AMICON oor evereeeee: | aes | one i 33 | 4h | 43 || .. | 38 | 4 34 | 4% | 40-in, 72 reed, ditto, ditto,9 Ibe 50m...|8 9 8 6/8 9) 9 3/9 3 : 
East Indian. a FP. | G.F.| 6.G. | Gd €.G | Fus | G.¥. F.G./F.G |o.6 |«.G) #.G, 89-in, 44 reed, Red End Long Cloth, 86 | { \ | 3 
Surat—Hingungh’| - | 44| | 48 ww || SB ce | om | SE my a YORE 9 1DA....cecsseseere - nw t5 014 915 016 0'8 6 Ih | 
Ginngd Dharwa)) 2.3) 31%! Bik) 44 Hh Sal et Sa id eer eeemnerers aepenn i 
M. Gin’d Broacl | _ | | 476) 4B | ail] | | oA) | | dey 3 
Dhollerah ........| %§ | 38 | 3% . 4 | 4A) i 38 34 | 38 | 3g x 
M.Gin'd Dhotlerb| | 38 | 33 | 38 | 4 | 4) 3h | 38 34 3) | 33 | 3} THE WOOL TRADE. 3 
ne Sr} 3te] 348) Stk) 4 y 31% Ste! 8 3 3} | 4 a 
tee mm $i +g ore a 4rs| 4 3 | 8 - ai: Our Bradford correspondent, writing on Thursday, says:—Tbe 3 
: Bilatee | Led ae be | ell ow, | on eo temper in business circles is one of exasperation at the continuance ‘ 
Veravul, &. ... ial a} whl tlt a 8:%|.. | ..” | of the coal war. All confidence is being destroyed, and oi 4 
—_ edhe 83) 38| .. me » Lode fs) | «| Se]... | 2. | something like stagnation. It is not the result of a coal famine, ie. a 
ce 3%| 3it| sal 4 | 4 a || 3 | 3i | 3h | St ai | supplies are plentiful, but there is a feeling of dismay at the wi 4 
Pal Maras “Vales! 4rs| 44) 4% 3 moe hae | Ars | it oo | Sh1 4b]. spread ruin which must overtake so many small traders ere nee a 
a Weuter | 88 | Stil... ce | vee Brel oe. _—s.. The home trade is a very important factur with us, and the pu y 
| amports, Kxports, Uonsumptiva ae. chasing power of the masses is being terribly crippled. Then 3 
tR8s. 1892. report this morning ofanother reaction in the United States tow in It a 
Emporce from Jan. 1 16° OV. 9  c.ccccesceseeseesrnees 2.007 340 a Republicanism is very disturbing. it makes every body uneiie 3 
Exporte from Jan. 1 to Nov.9 ....... secnuhentaedane ssa7zq “35008 | as to the future, and any tariff is better than uncertainty. to a 
Btock, ov. 9 we aa waa tncegcoesatsesaeennns 785,710 secssesce 1,116,590 there is an atmosphere of gloom over the trade. But, strange 3 
— trom sa - GO NOV. srvsseressss-srvee 2451248 seerersrne, 2,666,284 say, values of wool have been very slightly affected. te ee 2 
figures ee been a gradual weakening since the beginning of the mont), 2 
Adesrease of importe compared wit same date bales 682.360 : es 
A dourmase of quantity taken ras oon cnpllen ot eae Siro | Wotations are scarcely aged. This is at present the on = 
Ab Inorease of actual ¢::MOFB Of.....1...cessesserserseesssanssesntese mersernereereenees 28939 | Market, and wool is in very strong hands. The returns of YO 
Pe Gemipeme te Wim aNe OE accesses ccs ccvconcnnsveccsvenssesonenseeesoete:sesssenvoreboreeren 380,819 exports for October are very good, but business lately has been very. 
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quiet, with prices a shade easier, Mohairs are also a little weaker, 
but strong efforts are made to ‘“‘ bear” the market. 

Messrs Charles Balme and Co. report, on 9th inst., as follows on 
the condition of the London wocl market :—‘‘ There has been no 
appreciable improvement in the actual condition of consumption, 
at home or abroad, during the interval which has elapsed since the 
close of the fourth series, but the confidence which is displayed in 
the stability of the raw material is probably largely justified by its 
intrinsic cheapness. the relation of stocks and supplies of wool in 
the near future to the requirements of machinery, and the exhaus- 
tion of some of the adverse influences which have so long contributed 
to depress our industry. Transactions by private treaty have been 
few and far between, and the sum of them does not probably much 
exceed 1,000 bales in all. The arrivals for the fifth sertes to date 
reach a total of about 70,000 bales, of which it is estimated that 





‘| 10,C00 bales have been forwarded direct, either to the home or 


foreign manufacturing centres. It is calculated that the whole 
quantity to be handled at the date of commencement—the 23th 
inst.—inclusive of old stock, but exclusive of direct forwardings, 
may amount to some 195,000 bales, or, say, 25,000 bales less 
than the total dealt with during the same series of 1892. 

“Public sales of wool at Antwerp commenced on the 7th inst., 
and will close to day, the available quantities amounting to about 
6,800 bales, chiefly River Plate produce, and including some 250 
bales Australian. According to advices received, the auctions 
opened at from par to 5 centimes per kilo cheaper, as compared 
with the values ruling at the previous gales in that city in Sep- 
tember. With the progress of the market no improvement has 
been reported.” 

With reference to sheepskins they state:—‘‘ The prospects for 
this produce indicate no symptoms of any immediate modification 
in values; for waile, on the one hand, prices stand at so mode- 
rate a level as to preclude much likelihood of depreciation, on 
the other, the absence of any decided movement in the American 
demand for roans renders the presumption of substantial im- 
provement equally remote. At tke next auctions at the Wool 
Exchange, which will be held on the 23rd and 24th inst., the 
quantities to be catalogued amount to some 5,050 bales Australasian, 
and 300 bales Cape skins.” 

There is no improvement in trade this week, which is still very 
quiet. Prices unchanged. 





JUTE, FLAX, AND HEMP TRADE 





Prices of Jute have again hardened, with sales, for arrival, 
amounting to about 2?,000 bales, and Calcutta advices quote con- 
tinued high markets, with unsatisfactory reports as to some 
qualities, To-day the tone is weaker. In Dundee, the improvement 
upon goods does not compare with the high prices of Jute. Some 
of the latest sales made here included first native marks, October- 
November shipment, £16 15s for Dundee ; fine qualities, up to 
£18 15s and £18 17s 6d for Hamburg. 

Flax, on the spot in Dundee, is quiet, and rather lower for Peters- 
burg, to arrive, but Riga does not offer forward at any reduction. 

Manila Hemp has been inactive. Fair, to arrive, quoted £22 to 
£22 10s, c.f. and i. Good seconds, January-February, sold at 
£20 10s. Last week’s receipts fell to 10,000 bales, fair being 
quoted equal to £20 per ton, f.o.b. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day's Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 


SUGAR.—There has not been any movement in the market, and 
the general tone of business is quiet. Beet closes nearly the same 
as on Friday last, and the sales during the week are of moderate 
extent. Ready sugar is in rather small supply. Crystallised West 
India will be offered more largely in to-day’s sales. On Tucsday 
the quantity, by auction, was only 1,120 bags Demerara, which sold 
readily at 18s 6d to 19s. Other Cane-grown has been inactive. 
Java cargoes for distant shipments could be sold at about 15s 6d to 
15s 94. Low brown kinds continue dull, and the sales made chiefly 
in Liverpool. Refined without material alteration. The Board of 
Trade Returns give the imports into the United Kingdom as nearly 
20,000 tons in excess of 1892. France has sent a great deal more. 


Imports and Deliveries of Sugar into London trom commencement of the year to 
November 6, with Stocks remaining at the latter date. 


1893. 1892. 1891. 1890. 
™) O04 FO + Cee eee eeeee 197,900 eee . * - + 7 
: emesrernt 203,600 236,300 .. 208300 .. 239,300 
BROOK. secacsscscesccssccrce- 19200 . G0,000 ~ 36,600 .o . 20,850 
Stock. United Kingdom 984,100 .. 87,500 ... _ 84,400 91,500 
Beet, 88 per cent. f.ob. 13/14 a 144g a. 13/9 14/0 12/6 12/73 
Crystallised West India, 18/6 20/0 ... 16/0 19,0... 17/6 0 ». 16/6 18/6 
Fine French loaves, f.0.b. 17/6 18/0 .. 18/3 18 17/6 ... 16/74 169 
Seve cme eee at r we we ms ion ne. i ise isp . 20 38 
ava t, a it ore /6 oy ooo 
Tate’s subealies] nt. a0 ccc BOG ce ID ne 19/0 


on gfeery.—No business here, but Cane has sold in Liverpool at 


Refined.—The demand for pieces and yellow crystals has not been 
active, but prices remain without alteration. Cubes sell readily at 
21s for Tate’s fine. Granulated 3d down, viz., 178 6d to 178 9d 
for finest. Foreign sells at irregular rates. Paris goods quiet at the 
quotations. Le Baudy’s loaves at 17s 6d per cwt, f.o.b. 
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cocoA.—Supplies of West India have been small, and prices 
stationary. The crops expected to be rather large. 365 bags Trinidad 
by auction, chiefly sold, at and after the sale, at 66s to 72s. 100 
bags Grenada, part sold at 63s to 63s 6d. 54 bags ordinary and 
mixed Ceylon withdrawn, no bids being made. By private contract 
several sales made in Guayaquil, at 67s6d to 74s. Of 2,139 bags in 
the public sales, about 400 bags sold at 65s to 66s 6d for damaged 
Ariba ; finest is worth 80s to 82s per cwt. 

COFFEE.—Speculative prices of Brazil are again higher, with more 
buying on foreign}account, and for Rio, March delivery, 78s 9d to 79s 
paid. The Netherlands Trading Company declare for sale on 
November 14th 45,000 bags 400c ases Java. Good ordinary valued 
at 52 cents. Supplies at auction here were light during the early 
part of the week, but increased to-day. 12 casks 5 barrels Ceylon 
went at last week’s rates. 70 half-bales Mocha bought in above the 
value, and 138 bags African, at 78s. 1,557 bags Central American 
chiefly sold: pale and mixed Columbian, at 83s 6d to 86s 6d; fine 
ordinary, 91s to 95s; middling to good bold, 101s 6d to 104s 6d. 
Guayaquil, 82s 6d to 88a. Nicaragua, pale bold, 93s 6d to 95s 6d. 
Salvador, foxy, 873 6d to 88s 6d. 568 bags Santos bought in. 

Messrs Douring and Zoon give the world’s visible supply of coffee 
at 147,679 tons, showing a large decrease from the previous month. 





Imports and Deliveries of Coffee in London Nv. 6, with Stocks on hand. 
1895 1892. 189), 1390 


Tons Tone Tons Tane 
Teported ....0000..-. corssoscsssense, GVO) ..° 30,770 . S210 « 3.460 
Velivered, home use ............ 12,200 ... 12780 .. 13450 .. 13,400 
si OCRPOPG...ccccvegerescc |= BOO 21 120 18500 . £8550 
Stock ee es 9,460 5,800 ... 65,770 ... 6,670 
Es'imated stock in chief 
Eur: pean ports...... ........... 86,000 ... 63000 ... 48,000 ... 490°0 
Mid Ceylon .............2 ... ewt 104/ 107/ ... 105/ 109/ .. 95/ 98/ ... 103/ 105/ 
Closing Prices at this Afternoon’s Call. 
Dec. Jan.-Feb. Mar.-Apl. Mav-'ine. July-Aug. Sent -Oct. Dee. 
BRIO ics sinsavcrscen GOO 2c SBIR scx, TO oss, TED ccs: | TON >. Pe 


TEA.—The rather large sales of Indian, with heavy quantities 
declared for next week, have not further affected quotations, 
and the bulk of 33,700 packages, by auction, found buyers, 
Fine qualities realised high rates, common being firmer. No 
quotable change in Ceylon, the average of the sales being 
94d per lb, and the quantity offer-d 11,902 packages, which 
met a steady demand. Travancore teas attract little attention. 
641 packages Java consisted chiefly of the lower qualities. The 
China tea market continues dull, and some of the lower grades of 
Kaison congou, by auction, went easier, and scented capers con- 
tinue very depressed. The catalogues gave a supply of 4,235 pack- 
ages for the week. London Produce Clearing-house Quotations 
to-day: Indian, December, 6,44; China, same month, 5 2-16d per lb. 

RICE steady, but no reported sales in cargoes. Owing to the 
floods in Japan importers require higher rates. 272 bags small 
cleaned Japan, by auction, were bought in at J0s. London cleaned 
rice is steady. 

SAGO has declined 3d to 6d. At the weekly sales 1,238 bags, about 
half found buyers: grey, small, 9s 6d; fine, 10s 6d per cwt. 

TAPIOCA is unsettled. 762 bags flake, by auction, were chiefly 
bought in, at 18d to 18d per lb. 1,697 bags pearl withdrawn. A few 
lots medium sold at 11s to 11s 6d per cwt. 

BLACK PEPPER unsettled, with an easier tendency. 30 to 40 tons 
Singapore sold to arrive: January-March shipment, at 27d; near, 
2 21-32d. At auction, 367 bags realised 23d to 2d, being cheaper. 
50 bags rather small Alleppy, 2d per Ib. 

WHITE PEPPER closes lower. 35 tons eold to arrive: 
October-January shipment, at 44d; Penang, near, 33d. On the 
spot, the market has been dull. 670 bags Penang, by auction, part 
sold, at 34d to 32d. Of 239 bags Singapore, about half realised 4d 
to 44d per lb, being lower. 

NUTMEGS are lower. At the weekly sales, 8 cases Penang partly 
sold, at 3s for 66’s. 147 boxes partly found buyers ; Singapore, 81’s, 
2s 2d to 2s 3d; Penang, 90’s, 1s 11d per lb. 

MACE dull. 13 case’, by auction, were bought in: Singapore chips, 
ls 8d per lb. 

CLOVES.—There is a firmer market for Zanzibar. Sales of good 
extent for delivery, January to March, 23d to a shade over. 657 
bales, by auction, partly found buyers at 23d to 27d, and low, 24d 
14 an Penang, 73d for fair, being cheaper ; 14 bags unpicked, 5jd 
per lb. 

CINNAMON.—F urther business, to arrive, at 63d per Ib, c. f. and i. 

GINGER.— Lower rates accepted for Cochin. At the public sales 
173 cases cut, of old import, ‘sold, ‘‘ without reserve,” at 74s to 80s 
for medium to bold. 319 bags, included washed, rather small to 
fair, partly ‘“‘ without reserve,”’ 5%s to 57a 6d. 

PIMENTO is again easier, and the market inactive. 1,531 bags, by 
auction, yesterday partly realised 24d to 2§d per Ib 

FRUIT.—Quotations of currants have been about the same as last 
week, but closed firmer in response to the advance in Greece. 3,853 
packages by auction sold at very low rates. Valencia raisins ob- 
tained better prices. 67,272 packages by auction, about three- 
fourths sold. 13,100 packages Muscatels sold, chiefly “ without 
reserve,” at about last week’s prices, and very high for fine. 
18,700 packages Sultanas at irregular and weaker rates ; new, 183 
to 27s; old, 15s to 22s. Nochange reported in figs. 

NITRATE SODA remains at about 9s on the spot. Latest sales 
“to arrive,” at 73 113d to $s 14d, c.f. and i. terms, according to 
position. 

INDIGO.—Demand is chiefly for Kurpah, in which a few 
made at firm prices, but Bengals remain quiet and unchanged. 

SHFLLAC.—The market is stronger. 518 cases by auction, about 
lialf sold at 2s 6d to 5s advance for arrival. TN second orange sold 
for arrival at 100s to 103s 6d,c. f. and i., November- December ship- 


Siam, 


sales 


Beet Sugar has fluctuated slightly, with a moderate business during | ment. Latest sales for delivery were at 107s to 108s, November- 


the week, and there is not any feature in the merket. 


To-day { 
88 per cent. quoted 13s 14d to 18s 8a per cwt, f o.b. 


December, January 107s, and on the spot second orange at 105s. 
AC garnet 93s per cwt, cash. 
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DRYSALTERY GOODS.—At the public sales 250 bales gambier sold 
“‘without reserve,” at 16s 9d to 17s. A lower price accepted for 
arrival, viz., 17s, October-November, but 50 tons December- 
January since sold at 17s lgd. 2,556 packages myrabolanes, 
by auction, were bought in. 

DRUGS.—Aloes steady. Camphor quiet. Bark steady. Gum 
arabic, more doing. Musk, rhubarb, and ipecacuanha, little doing. 
Opium also quiet. Tinnevelly senna dearer. 

CHEMICALS.—Nothing of interest has transpired in these 
markets. Soda crystals quoted easier, viz , 55s, ex ship. Chlorate 
potash quiet, December, 73d. Tartaric and citric acid stationary. 
Sulphate ammonia steady. Quinine remains at 9d per ounce for 
German, although the large sale cf cinchona bark in Holland 
yesterday went 20 to 25 per cent. dearer. 

INDIA-RUBBER.—A few sales have been made in Para, which 
offers at 2s 10d per lb forward. The market is steady. 

METALS.—The markets have undergone few changes. Thin as 
been fairly active, with speculative business of moderate extent. 
To day the tone isquiet. Straits, £76 10s to £76 12s 6d cash, £77 5s 
three months. Banca in Holland, 52fl. Tin-plates continue 
depressed, and prices very low. A large quantity of quicksilver 
sold by the importer on Wednesday at the reduced price of £6 5s, 
and it is again fixed at £6 7s 6d. Sales of copper on the Metal 
Exchange have been 2,600 tons, at £42 3s 9d to £42 10s cash, and 
the demand is not active at the decline. Three months, last 


sold at £42 17s 6d. English tough quoted £45 5s to £45 15s, 
Spelter, £17 to £17 2s 6d for Silesian, with a quiet market, 
Lead shows little alteration. To-day soft qualities, including 
Spanish, quoted £9 16s 3d to £9 17s 6d. Prices of pig-iron have 
scarcely varied during the week. The market now inactive, Glas. 
gow stock, on warrants, 328,423 tons, showing a further decrease, 
Antimony, £37 10s to £38. 


Closing Prices on the Metal Exchange To-Day. 


G 
Straits Tin. Copper G.M.B. Spelter. Pig-leon, 
Per Ton. ver Ton. er Ton Per Ton, 


£427a6d2=Stiwss— ss TG 108 O_—Otisa, £17 £17 286d... 42544 


TOBACCO.—There has been but little inquiry during the week in 
this market, and but little business has been done. Some few 
limited sales were affected of American growths at current pri 


but buyers have restricted their operations. Substitutes continue to 
be sparingly dealt in. 


POSTSCRIPT. Friday Evening, 
SUGAR.—At auction, 4,014 bags crystallised Demerara went at 
steady rates, from 18s 9d to 21s. 566 bags Penang chiefly taken in 
above the value. Also 1,000 bags Queensland, a few lots selling at 
| 12s 6d to 13s 6d for syrups, and 14s 6d to 15s 6d for grainy. 


(Continued on page 1365.) 











Commercial Cinzs.— Cieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an e ninent firm in each department. 
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THE ECONOMIST. 


[November 11, 1893. 





DRYSALTERY GOODS.—At the public sales 250 bales gambier sold 
““without reserve,” at 16s 94 to 17s. A lower price accepted for 
arrival, viz., 17s, October-November, but 50 tons December- 
January since sold at 17s 1gd. 2,556 packages myrabolanes, 
by auction, were bought in. 

DRUGS.—Aloes steady. Camphor quiet. Bark steady. Gum 
arabic, more doing. Musk, rhubarb, and ipecacuanha, little doing. 
Opium also quiet. Tinnevelly senna dearer. 

CHEMICALS.—Nothing of interest has transpired in these 
markets. Soda crystals quoted easier, viz , 55s, ex ship. Chlorate 
potash quiet, December, 73d. Tartaric and citric acid stationary. 
Sulphate ammonia steady. Quinine remains at 9d per ounce for 
German, although the large sale cf cinchona bark in Holland 
yesterday went 20 to 25 per cent. dearer. 

INDIA-RUBBER.—A few sales have been made in Para, which 
offers at 2s 10d per lb forward. The market is steady. 

METALS.—The markets have undergone few changes. Thin as 
been fairly active, with speculative business of moderate extent. 
To day the tone isquiet. Straits, £76 10s to £76 12s 6d cash, £77 5s 
three months. Banca in Holland, 52fl. Tin-plates continue 
depressed, and prices very low. A large quantity of quicksilver 
sold by the importer on Wednesday at the reduced price of £6 5s, 
and it is again fixed at £6 7s 6d. Sales of copper on the Metal 
Exchange have been 2,600 tons, at £42 3s 9d to £42 10s cash, and 
the demand is not active at the decline. Three months, last 





sold at £42 17s 6d. English tough quoted £45 5s to £45 15s, 
Spelter, £17 to £17 2s 6d for Silesian, with a quiet market, 
Lead shows little alteration. To-day soft qualities, including 
Spanish, quoted £9 16s 3d to £9 17s 6d. Prices of pig-iron have 
scarcely varied during the week. The market now inactive. Glas. 
gow stock, on warrants, 328,423 tons, showing a further decrease, 
Antimony, £37 10s to £38. 


Closing Prices on the Metal Exchange To-Day. 


p Glasgow 

Straits Tio. Copper G.M.B. Spelter. Pig-Iron. 
Per Ton. Per Ton. Per Ton. Per Ton, 
£42 Ta 6d oe £7610s0d_ sz. £17 £17 236d...) 425 4d 


TOBACCO.—There has been but little inquiry during the week in 
this market, and but little business has been done. Some few 
limited sales were affected of American growths at current prices, 
but buyers have restricted their operations. Substitutes continue to 
be sparingly dealt in. 


POSTSCRIPT. Friday Evening. 
SUGAR.—At auction, 4,014 bags crystallised Demerara went at 
steady rates, from 18s 9d to 21s. 566 bags Penang chiefly taken in 
above the value. Also 1,000 bags Queensland, a few lots selling at 
12s 6d to 13s 6d for syrups, and 14s 6d to 15s 6d for grainy. 


(Continued on page 1365.) 
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prices in the following list are revised on Friday with the assistance of an e ninent firm in each department. 











LONDON, Fatvar, DRUGS-(Con) 2 ds 4 |METALS—B.Copper £ » & 8 |8ILK—(Con.) sd 8 d |SUGAR—CavsaE>—Con. 
ABROW-ROOT—per 8 dos 4 Oil, Cassia... per lb 32 34 Eng., Tough p. ton 4519 43 ¢@ |China—Tsatlee 4&5 7 7 12 6 German Granulated. 163 15 6 
8t. Vincent com.tofn 0 2 0 6 Aniseed .......... 511 6 0 Best selected ...... 46 0 47 0 Tavsaam Kahing . 7 2 #& 9 | Austrian,dof.o.b .. 0 0 40 
OOOO A—duty Id p. Ib Peppermt.,Hothks 11 9 12 0 ONES. cu505 sie - 63 0 bt 0 Skeins .......... 0 0 © © | FineFen. cubes,f.o.b 18 0 18 6 
Trinidad grey to ord ny rky.,fine..12 0 w 0 Ohiliand gz. m.bd.. 4:76 423 5 Manton ........6. 8 0 10 3 | BEET—Germn f.o.b, 13 0 13 3 

DEF CWE .....000 62 0 65 0 aac eer 6 2 ; : ite. Ps ne Tasssh ccsesescccee 3 8 6.9 *iuen— rows saed 
i a Oe O * neve ars, &c., British.. 10 1 - apomeecs. 2. oe etersbg. a 0 0 
a _ meee (0 0 63 8 Other K.L.lowtoed 0 vu 0 0 ML FOES .ccccercee FRO YF 26 aaa = ee ee 9 Australian mutton 3 & 2 5 
Good to fine .... 61 0 65 @ | DYE STUFFS, &c.— OED  cecewesse soe 610 7 0 | Traln—Raw.fairMilan .6 0 0 0 de beef .. 26 6 2B 0 
Ceylon, good to fine 97 0 107 0 |Galls China percwt £0 0 55 9 OIE - 710 7 15 | Organzine-Fairto good22 9 0 0 WOR: covescce cnc De 
Guayaqui) Ariba,fine 78 6 &2 © | Safflower, Bengal .. 90 0110 0 Bars, Wales ...... 5615 6 O | Trams-Milan 3threadsi3s 6 0 6 TAPIOCA— 
ED. cstceseunes. 68 63 6 63 J | Turmeric, Bengal .. 13 0 2: 0 Rails, ditto....... - 317/30 0 | SPICKS—PepperBk, p ib B. I. flake p. ib... 0 1h0 18 
OOKEEK—duty 144 per Ib Madras..........0. 19 0 21 0 do Steelat Mdisbro 3126 0 0 Penang Acheen.... 0 2 0 23) J ear} 
: 2 6 ; Seote ye o . . earl........percwt ll 0 14 0 
Veylon,sm &low mid 9t 0 102 Gambier, block...... 15 9 iT 0 ‘otch pigiron,cash 42 4 0 0 Singapore......... - 0 25 0 22) PAR—Stockhim.,pbl is 6 0 0 
iddling to fine ..193 6 112 0 |Qutch good to fine.. 29 uv 33 0 Middlesbro’ pig.... 34 4)0 0 White, Singapore 9 4 0 4%] Archangel ven COURS 
Liberian .......... 7 0 9 © | nyewoops— oye ‘Mematite.......... 44 3, 9 0 TIAMR cocccccc-nes 0 £5 0 8 eee 
om indie, Seaman. Of = : aa perton 6 u 18 9 i ererees Sue » s ww poapepaneeeie 0 7 0 3 Gea—suty 54 fed oon 
yeore, med.to bo : Fastic, Jawai a0 468 Panish pig....-... 9 1s 76 SMBOREO 20202000000 - O 243 9 ongou, ord to fair a 
Manila, fair Indan 0 0 © 0 | FuUstic, Jamaica .... 7s Quicksilver por botsle 6 6 676 | Oinnamon—IstCeylon 1 73 1 6 Medium togood.. 0 7 1 0 
Singpr., picked Bally 0 9 O 0 UDR ner ereces oe 0 0 9 O pltr ,Silesianpertoz 17 ¢ O WV Do 2nd do .....e.. 0 % 1 2 Fine to finest...... 2:0 306 
Mochs, tnixed to fine'co 0115 0 i ose > . _ : Tin, English, ingota Si uv 81 10 Do 3rd and4th .. a e 011 |Souchong,com,togd 0 6 8 
Jamca.,ord.tofn.ords: 9 95 0 H ee pe vs . oe Do. do,, bars ......83 0 0 0 | CassiaLigneaunwkd £6 0 37 0 MENS sc. ccachisunss © On 8:e 
Low middg. to tine t7 0119 0 a UPAR sereeere AU 713 te i ee 76 12 7615 | Oloves—Zanzbr...... 0 28 0 22 | Scented Orange Pekoe 
Costa Rimidtofinel’2 0 119 0 ainaica . vv > | Tin piaces, per box Penang..... Sree 6 0 EMONOD seseccceen O02 SD 
Ord. to lowmiddig 92 9 Wo 0 —— 72 +S pinche, LO: fo.b...611 0 1 6 | Ginger—per ewt GeentedCpraCanton 0 4 | 
Gent]. American, &c 84 0 97 | ehews ° nc, Kuglish, sheet.. 26 0 21 u Cochin scped& ptdo 75 0 935 0 yson,com.tofair. 0 4% 
Middling to fine .. 98 0110 0 | ELZIPHANTS' TEETH—per cwt. | Antimony, perton .. 37 0 3% 0 Do — 33 0 6) 6 Good to finest .... 0 8 16 
Foxy Guatemala.. 87 0 w O | oft dulo&upwards..6. 0 75 v | MULASS'S—W.L.pcwtd 0 0 0 Do washed... 55 © 6» o | Gunpowder... ...... 06 wie 
Cope 97 ellv vu O[LS—F £ £ B 1 Good to finest u20 
Oban ..... eé esse i —Fish— 8 8 SEE cancsecennen ee. O.:55.-9 ood to finest .... uv 
Brazi!, Rio, quay terms : ato. x ° a : we Crudeptan 43 0 ‘0 0 Tatas ete ees 50 0 B2 0 | dndian and Ceylon— 
Good first to low sup 54 0 88 0 St. Petersburg ighd 28 0 34 0 DEOE <asseaves oa) O38: * Jamaica, low &ord. 63 0 68 0 Bkn and Fanning © 4 © 6 
gow to 98. ae = : = : wt 9 bead v 0 v 0 i pale ...ccc. = : ; m Do. mid. to fine 70 O18 9 ass saan 50 Sane war a is 
ommon tolow fair 7 3 ail ; ser ececes ecoce Bt ee «--perib 18 3 3 oken Pekoe .... “ 63 
Santos goodaverages3 0 84 U ——- ea $e d ao d East {India cece --« 0 0 O O | Nutmegs, Heh me fine 2 6 31 Do good to fincst i 9 3 3 
‘ALS. oe ee Patras ....percwt i2 v 2) 0 Olive—jpanish...... 35 9 0 0 Smalltomedium.. 1 6 2 6 Pekoe Souchong .. 0 54 9 9 
CH EMICALS~ cid 1 6 1 @3| Vestlesn .......... 16 6 34 6 | Sicilian...... 9 9 © 0 | Chillies—per cwt.... 25 0 45 0 Do Fine ........ 0910 186 
"a ee. oo 0 ot Quill ....-..2-2eees ee i re. 33 a % : SPLKLTs—Kun, ap patgngete = od to fine. ° 10 3 $ 
IC nee er ereres . ; ; ogadore 3 oO ica, good to fine., 
Oxalic ......0-0+ - 0 8 0 0 | Provincial iis pd 80 0 18 9 | Seeds, Linseed, p ton 20 5 29 IC WTaiethss ac 
— _—* 0 1d 0 4, | Katsing, dty 7s. per cwt— Bape, refined Knog 23 5 0 0 Fine marks .... 3 6 4 » SEEDER Shader ant Hewn 
OTEIZN «e-eser ere ‘ A nie 5 2 ’ rown, English... 2119 22 0 Demerara, proof .. 4 —— , ss 
alum, lamp 6 gad pode 1: 6.08 6) Viisseed ooosoooa £0 $y 9 [Gottonsied, Crude 191 i918 | Keoward fols pet’: 1 2 1 3] pMemelse it ond 3} 8 
,carb., 0 coe oeres orere er, oe ocoa nat Ceylon .. 27) 2715 | EB LandMauritius 1 0 1 2 ee ee 5 
Muriate.. perton£25 v 0 0 Finest .. -sesersee 33 0 5) 0 a... 3213 0 0 Osnada red pne .. 5 3 
a Same . —s some (layers) .. = oie . Pain see enews “4 a Brandy, Sate pe tt per aoe ae oe. Se e 6 : ‘ 
rsenic, lum Sensvesese s inate... ot ¢ , 8 — = simall sv v 
Powder .. 13 9 14 o | Eleme ........... - © 0 9 0 | petro Ui vers ibs 0 3; 0 38| Wbbrands f 1888-12 0 12 3 | Quebec oak..........i10 010 » 
Ashes, pot per ewt. 25 6  v | Oranges Pe 0° 0 Q | Oll Cakes, Lusa., Eng in hhds 1899 210 6 10 ¢ | Balticoak .......... 65 010 0 
a o~.* “ ° : : Toba & 8.Ubes,{ cb Stee oat MMR, oc coce 715 8 0 1891 30 0 3 nee wees cole yt : 
Bleaching powdercwt 9 0 9 6 |Palermo ....pet box co v o | American Wisiera 72 6 7 5.0/ Corn spirite, pfdy pd 2 10 1 A Wainsct. Igs.t8it-cui>> 60 0, 95, 
Borax Engl. ref.cwt 28 6 29 6 | Lemons,Palrino,p.bz 10 0 18 0 Linseed. LePita wa? ; ae »f.o.b. Exprin 1 3 1 Norway, Petrs.std 16 0 8 © 
3 I ’ tspirits, duty pd 12 6 15 4 , 
ee ee Ss Mainge haif chests 16° 13 8 Bombay prsigibe 4? 6 43 v Gerinan spitite sn. 0 9 0 103 Suet, geet .... we © 
Gorrosive BSublimate 0 6 2 ¢ |Mute—Brosiona,p.de 15 6 18 ¥ Rape, erose p 416 Ibs 0 vo v o | SALTPETRE— Russian .......... 7 0 ‘615 
Bat “sises 5 40 0 |QUTTAPCHA—tine +4 8 d Calcutta... ....-.350 0 0 | Ben al, percwt.... 17 9 18 0 Finland wevevves 710 at 
otash, bichrmt. p _ Fine genuine ..... woo £8 CB SE PLU MBAQG nglish, refine 2 2200 pada, ist piue .. i 
bers Se See AGQQ— ei } ; _ = of 181 
Hydriodate -..-: 1 8 11 9 |S Pwerogs cean 25 0 at 9 [Baplom lump yerewe 9 0 at Oo |A TE A Node. OY 8 a) tg = 2's 0 Wolo 
Sulphate per sonsie Si 0 5h] Manila, fair, on spot 25 0 2519 | Batter-sUore perewe 0 0 00 | Manila......-...- £80 £8100 Amestonn spruce -- 8 OS in is 
preci, itate.. perib 211 0 0 JUTE, good to fne., ly 10 18 15 Friesland frah,fnstilé 0 i20 0 Maccassar . ...... £3 176 7 ww — dck. 40 3 in. 13 0 37 0 

v Low to fair.....-.. 13 0 16 6 | Jersey 0 0 0 0] Sydney.........2. £5 0 £7 160 mtec eck, eee 5 0 
Bal-Acetos. -.- ver Ib 2 5 | Ooir Yarn, gd.to time 15 » 35 4 | piconaugd.—-Wistrd 68 0 60 0 | W. Auviralian .... £415 48. 0 | Staves—Bulticp millels) 0178 9 
Bode Bicarbustepton €7 9 71) | Common tofair .. 1) 0 19 0 | Limerick ........ 68 0 60 0 | RBaombay ..........°426 64126 | New York pipe .... 

Crystals, ex. suip £2 1:62 16 | AHIDES,Ox&Cowp.lbs d a d Oork ............ 6L 0 t6 0 | SUGAR—per cwe TOBALUCU— a 
Uaustic, London... 10 6 ly iy | Salted,B.A.&M.Vo 0 4 O 5f} Continental ...... 66 0 ty O | Brit. W. [ndia,zyrups*2 6 16 0 duty 3s 2d per Ibe a 8 - 
Auh.... perdegree 0 0 0 ly R. Grande ...... 0 3) 0 4%| Hams, York ...... 93 0113 0 | Orystalliae? ......18 0 2t uv | Ohio, perlb, bond... 0 6 | 5 
Sugariead white,cwt27 6 23 0 Australian ...... 0 2¢ © 3;| Irish .............80 0100 0 | Porto Rico, Grocery 0 v 0 0 | Virginialeaf........ 0 4 1 é 
ERO... .rnvcocree 2 8. 6 © Oape ........-... 0 24 0 4 | Lard—Waterford aud Refining ........ 0 0 0 0 = etript .....0. 0 s 3 
Bulphate Q tinme— Dey—B.A.8M.V. 0 4 0 GE Limerick bladder 60 © 61 © | Mauritiuscrystallised 0 0 0 0 | Kentucky leaf ...... 0 3, 0 . 
tHowaics snd Sons ite cocesaccaice 0 33 0 6 Cork and Belfastdo 64 0 60 0 - Grainy.... 0 0 0 0 _ atript ... oO 48 ° 3 
PRM. ne 223 China .......... 9 4¢ 0 6 Ferkinand keg,Irish48 0 64 © | Syrups, low togd yel 13 6 16 0 Rr 46 0 6 
o bulk ..... —- . - NE, non sene 0 3 0 3 = 00 00 My ny own 11 : 8 : ee ein tb ones 
ee rysa auritius 0 33 uv 3 ork—Ainer. & Oana- ngal, Accra ...... . U u ‘ 
Semen, in bulk .. : a ° 0 agascar .... 0 2 0 34] dian, perbl ...... 0 0 6 0 Low to good brown 0 0 O 0 |Havanna .......... 1 4 » 0 
rulphate Copper ptnéls 0 i6 0 ‘BPO .c.ccecereee O 3 GU 6,4 | Bouf—Aimer. & Cana- Penang, Gr. and crys.15 0 18 0 Cigars, bnd.uuty5/0 6 0 36 9 
Zinc CUE... ..0.05 ~is vo 0 O agen oo z : — = et 2 0 3 0 Faeyr tag ween G8 ° 1: 3 | PURPNTINE, pewi 22 0 ¢ 0 
Sd » Kugliso powt v neese—Kdain, mew f5 0 0 adras, native,..... .' © U » 
See loe Hug pi> 4 to [INDIA-RUBBEE—per tw American ........ 53 0 64 0 | Jagger, Gens... 9 6 9 9 | WOOL—English—per pk of 240 1b 
COCHINBAL...... 0)1 12 Para, fine severe 21) 241 | Gouda new 2... 49 0 0 0 Manila, Tle Ilo cove BY @ 29 8 oa a ete 
Ozambique ... «2... i z WrUPEre ...c.00022. 0 0 UY - MBL ssvccnee~ @ 8 alf-bre 0 
Tinulveliye.ti. ... @ 4} 0 0 |LMDIGO— per. b— ree eee ype eee ee ee ep 
wh.Se ce 6 see opeucntr...pewt 56 6 65 9g wto gu eow 0 0 ent flee ooce 
COALS— pes Dae Sit 6 2 | Bengal,wht,outhespt 9 6 12 y | Low togood browne 0 0 0 Bin. Down ewes * 
Best prton......-0..3)0 30 0 Gs Do, yellow .. 6 6 7 6 |Java,grey and white0 0 0 0 apd wethers .. 10 10 
Mid, to good mid, 6 8 o1) d 810 910 
pDRUGs— Low togd. ordory. 3 u o ¢ Madras ...... © O. 0 © BITES conccccccocsce® 00 @ Leicester do .... ° . 
Alves, Fine &. 1 protlto 0 18 v | Madras, Velore...... 0 0 0 9 [ISPAD -.--s-s00-.-. 0 ¥ Oo | Bram buwn ...... vu 0 0 0 |Colonial—perib. 2 of 3 4 
A. fine a 0 36 0 or von aceseuese 16 36 ayes Amer..com 3 9 0 9 ae ‘9 Gne cry at 2.8 3 ¢ nen inaee es ae 
uiseed, China, star 6) 0 7) © | Kurpah, gvod to fine uv vo uv 0 DE, cbesccesspeoce 6 6, 31.0 ~ eset ae red average.. 2 a ! 4 
<< Peru pet ib 0 0 6 & | Ordinary wogdmid. 2 0 4 4 | BAGO-—Peari..powt 1) 0 15 0 .o—oe . : . - —— ene 0 8 0 Y 
oat fee H ; 5 °¢ ye ey eax . o four (best) .... s vu 9 6 Fr.togd Muscovdo 0 0 v 0 | N.S Wales,dcd.ave 1 2 2 H] 
EL &c reuwd,0n 10 18 English butte 1 a On : : SHE LLAU—per cwt Raringp—London Greasy average .. 0 7% 0 é 

= an 6k tak ao ty RE Orange, good to fine:t6 0 185 0 | Titlers ............ 0 0 0 0 | B.Aus,Greasy avr, 0 ds 0 8 
Oampnor,Japen.wrc 162 6 0 * |Borgn. buteele 3 ee Becond ........-.109 O16 0 | Oubes,No.1...... 21 » 0 0 N. Zea.-Scouredevy 1 23 th 
Dardnasenen Geylougd 1 639 > 2 6 . . ae Garpet, AC ........ 93 » 94 9 No.2 ...... 20 6 0 0 Greasy average .. 0 7) Y > 

Oantuarides per Ib Oi: 3 0 | Oe aclé 360 0 of 1 4 But tun, sorts, 2d to fr tzo €333 «0 Granulated........ 17 9 wv O | Cape—scred. sup.... 1 4 1 a 

ecunan coene., 6 36 6. Some ane 4 8 th 8 | Low to medium ..105 0 115 0 ystals .......... 12 0 29 3 Pleeceavirage .. UV 6 U 

Gum, Benjmu. Sux én 4 15 8 | Stickiac. Simm ...... 35 0 by u eksibenise ak Bn Uk Gressy average .. 0 62 H % 
ds. per cwt.....1385 C20 0 do seisyv uke ll 8g SILa— MOO. nicevccegs. S 4 34 Natal—Sco.redav) 1 ¢ bi. 

ivan", drops. 39 0 2 6 | Preasing Hides... 2 2s Bengsi—sourdan pid 12 8 1° 9 | OausHan—f.o.b. in Holland Gs aay avora.e.. 0 6 5 

Kowrie, ro aise ” why sees v su) or, Qo. 27 0 17 8 cor a. - Greesy - 
rough .... 67 © 60 » |Staved Hides... O11 1 5 | Qoxtwbugar eas “te he ee ae ee 
eee ss $ ee a: lise io 3 z Janey, oof & Oomeiv 0 v vo French waves, 1.0.0, 17 evel wm W Gen aod | he v 1h 8 
‘ ” “ te tee — crystals, Ne.3cif.15 6 0 - em ‘ 
Tonquin p.o2 46 © 70 do Kast India.... 0 9 oO 9 hina—Teaties. Supr. 14 0 0 0 Suonsnexpotela, Leck. 15 6 0 : Coarse 0 8. * 9 
{<sceeoneoeeeeeecsesssusasensenseeeesennsaneeeenensteesenseeeses a een === assassins senses eesessstseeenssesnstnssnensereeesnse ans sesame sessment ance 
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___ BRI TIS sH FUNDS, &. ____| CORPORATION pews. peal _ FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, ee 
Dividends | \Closing —— ona seer tareneetensiagmnennnnaanemenenan sores Shiecaaeateemenros 
__De. | Name. | Prices. | ,- ‘ ! ; Divi- Bsigk 
Jan. July.. iow w Sh % red 1894 | esse 1004 nie Name. Be Closng| Divi- 2 Next \Ctosng — 22 2 Name. i 
8 2b % until =| Ba Prices.) dends 35 | Draw. Name: Prices. . 1a | 
oe. ‘then 33 % ag og a" ‘| o8h fis: Due. we ing. 3 iad 
ai io for Acct ec, tel _ sd ——_ —— | 
= oo El b red. =“ secceceeee 10% ; mt j j May Nov., .. | -- Co i 99 101 
Do 2h 7, red pe 6 Otago Harbour Board, 1881 .. 1921 111 13 SH % | an. July; .. | .. |DutchCrts.ex. | 
To "3h eet th Stk. 1912 103 ile | Do Debentures ....... eeeee 1921 93 95 oe | i 1 iP. orD. ‘Argtine Ex: | 12guilders.. 2}) 81 83 
eb. Ang.. Annts. 1908(Red Sea Tel) 113 123) | Do Con. Bonds ..........+. 1924 93 95 ia, = 28 30 (Quarterly, .. | .. French Rentes 4} 104 s 
Sept. Exchquer Bills, Mar. 32% te i ‘Port Elizabeth ‘* Saaaeae * 105 8) da. Jly. ; June.} Do 1886-7.. — 4ilQuarterly; .. Do do 3/| 9% 
.. DoJune, 23% .....+-- TADS [ROS TOO scocccccocce esese) “1200 8 Qrtrly. | Pur! orDwg, Wands. Loan an, July .. |Pur Italian, ex. 25f : | 795 3 
April Oct. . CanadaGov. Inter- Be" 6 (St Louis City ................ 1895 98102 Gold Bonds 6 | | ers StiJan. July .. \Prassian Con. 4 105 7 
, col. Rly., 1903-8 = 107 12 |5 Timaru Harbour Board Debs. 1914 92100 | Qrtrly 38 'P.orD. BrazilianGold | uarterly| ..4/ prs U.S. Fund.1891 44 .. .. 
Aye Oct... Do Bonds 1910.. gg iil 165 16 Wangant (NZ. ) Harb. Bd... 1905 90 93 Loan 1*79.. 4}, 66 7i (Quarterly .. | .. | Do.Fund.19074 1i3 15 
1Uct.. Do Bonds 1913...’ 65 114 16 [4 Westport (N.Z.) Harbour Bd.. 1925 102 4 | JneDec) 1 \P.orD. Do '83 Loan 4} | 68 60 7 oo | oe |Virginia...... 6 | 28 32 
.Rept.. Egypt. Govt. Gtd. oh 108 «3 -——— | Apl Oct! 1 |P.orD.| Do 1888 .... 49) 66 68 on “a Do. 36 40 
Jan. July. .' Mauritius 3 ‘os os 1055 43 a With Coupons July, 1391. Apl.Oct $ |PorD. Do Bds. 18894 | 64 6 aah Pee Do Act i871, 
Feb. Aug.. Turkish Gtd. 4 2106 8 * Subject to Drawipgs. Qrtrly. 1 |P.orD. BuenosAyres, | | B.8. Certs, | o4 5 
Gea Pahl gerd ae athlete tense" We aioe 1 ogee gece S| ae 
n 073 8 e following exceptions :— 0 n-| A ct *Sep 1883 ....6 | 2 
a ek aif rod. tea 38%) ieee A § Debentaree £500, and New York} F Aug 1 | Nov. |Bulgarian, 886 | 9u 92 RAILWAYS, 
1D 


7, red. 1948 98; 9 
Fen fae. ...| Do Rupee Paper...... 65 6 
rep. Aug.. Isle of Man 34 % Debs..100 2 

CORPORATION STOCKS. 
(United Kingdom ) — ae 


Dresent| BONDS, LOANS, AND 
Present . Clo ng 
imeent TRUSTS. |Prices 


Seer Bonds 200. ORDINARY SHARES AND Srocgs. 


Present 
Amount, 


“tar. Do a ‘ab 44) 0 83 
Ja. Jl ar. o Gold, 4) 8 
GOVERNMENT SECURITIES. | Fr.Aug 1 | Jan. Chineseser.A7 102 4 
eraeeas ere eta kareena fT, Janu. Do Series BT (102 4 
| MarSep 1 | Feb. Do Redeem, 
| | March, 18956 |101 3 
Present | Dividend Name. | Jlosng| JneDec 1 Apl. | Do Redeem. | 
Amount! Due. Prices. June, 1895.. 6 103 6 
2 Cp. ‘79 none snce’'79 Colmbian ‘78 42) 19 21 
£ hs May Nv 1 | *Oct. Cordova, | 
110,100: Ja, & July} Brit. Col., 1907 4 122 27 of, red. 1919. : 13 17 


Ja. Sly. 'P.orD. Chilian, 1886 f 78 79 
. 5 /P.orD., Do 1886 . 77 798 
COLONIAL & PROVINCIAL Ja. Jly. 
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& | 
6,650,902, Caledonian OUR vecevees nat : 
2,608,027; Do Def. Ord. No.1....; 16 2 
6,151,266 Cornwall Mineral ......| 10 . 
8,240,799 East London Cons....... 
2,642,000 Furness, Con. (Ord,...... | €6 ° 











£ 
16,961,638|Metrop. Con. pee? . ..- uy 113 12} 
10,860,000 Do 3 % Stock* ... 
3,700,000) Do 1919-49"... 

































4,927,920 Glasgow & 8.W.Ord.Cons, 107 ° 
686,000' Com. of Sew e18 (City. : 64,900' Ja. & July! Brit. Guiana.. | W0o 2| Ja. Jly.| 1 ‘*June Do Bonds . 10 15 | 13,672,850 Great Eastern Ord.. TER 6 
FF 1906..%.... 34 102 4 600, 000 Ap. & Oct. —. oe RI 5° Ja. Jly.! : | 1898 \CostaRica ‘A’ 6 | 69 62 920,133 Great North of Scotland | i 3s 

1,816,40C|Cor. of Ln. Bds. 96°8*.... 38200 2) | —— | 4908 ...... 6 110 13 Ja. Jly.) | 1898 De“ B”.... 62 65 9,393,386 Great Northern Con..... jr il 

218,600} Bonds, 1912” .,........ 3. '99 101 |4,897,000; My & Nov., Do | 1904 66-3 4 106 8 } 1,159,275} DoAgs Arecv. nodiv,\| 50 2 

796,400 Debentures” seen esses 34103 _& |7,192,000 My & Nov.! Do Insc. Stk 4 1066 81] Cp. ‘68 n’ne! .. 'eundor peeene ° 1, 159, 275| Do B{ — —— 1176 8 
$,650,000|Birmivgham Corp. 1946” 34114 15 2,607,622 Ja. & July | Do nen | jm'ne} .. Do Ld. W . 221099, 582/Great Westn., Ord. 152 23 
1,319,445) Do do, +» 3 102 3 1010 ..... 4.08 10 | MayNv Sus pd t Egy pe. ov 1h 4 |10010} 2,095,383 Highland, Ord Con. oo of 1t8 24 

861,943 | Brigtn Cor. Red. ae 34 113 M4 {3 ,835,614' Ja. & July) Do ot 1910 4 168 20 | Apl.Oct Jul.y '86 "SS ov.Pref 3}, 95 6:/ 8,285,009/I1ull, Barnsley, &c., Shs, 23 64 
= ~ penaeh een ee pice : H - 476,400 Jne.& Dec. Bay + eeu " Apl.Oct 5B | Bee ns. = Uk. : 0%, 16,740,995 Lancashire & Yo orks. ey 108 3 
* ar ock, 1935*...... 13 2 9-34 e Par) orDw tate Dom 2,940,900 Lon righton,&c. Or 

494, malviceo don Corp. Jred.*.... 34 116 17 |4,623,600' Jne.& Dec.) DodoInsc.8k 3 108 5 a ee ned . Do Daira....4 ‘100 = . ; 


2,548,250, Do Pf 4 Dfrecv no div. } 173 5 

2,648, 350; Do Df qutiienie pare 14st : 
893,395 Do Con. Rights Certs..., 21 

11, 289, 282 Lon.Chatham & Dov. Arb. ea 


600,000 Hull Cor, Stk., 1043*.... 34 1134143 
a Corp. Sik, 1927.... 4 117 is 
1,066,544) Do do 34 110 12 


643,200! Ja, & July, DoRd.1910-35 4 108 LU | Ja. Jly.| | Dec. \EntreRios,’ 866 | 37 40 
3,356,840/ Ja, & July - ae red., * 5 108 10 Ja. diy. i | Dec. | DoCnt. Riy.6/.... 
1 















































1,29€,493| Leicester Corp. Red. Sux" 34 112 14 |6,166,721' Ja, & July’ Do" ot ag 1938. 3 94 96 + as Greek, 1881 ..5 | 37 9 | 89,482,450, Lond.& N.-Western,Cons. 164 4 
7,893,816 Liverpool Corp. Stk’... . 39 116 27 |i,371,000| Apr.& Oct. Cape1900 1%, oder?) 14 6 ~ diy. a Dec. | Do 1884 ....5| 35 7] 10,620,965\Lond.& 8. -Western, ‘Cons. 183 6 
8,775,735| Manchester Corp. cae kiss 4 131 33 691,00 Jne & Dec.; Do 1879...... 43105 7 | Ap] O2t .. Do Rentes.. 4 | 29 31 1,338,350, Lond., re &c. Cons. ich 8 
3,128,599; Do Red., 1941* ........ 3. 09 200 481,900'Jne & Dec. Do 1881...... 4 102 41] Jne Dec | Nov. , Do'9(P. Lar) 6 | 30 5 1,!29,8:3 Man. Line, Ord, 69 2 
800,000 Middiesvrough* ........ sia 6 605,700\Jre & Dec.) Do 1917-23 .. 4 108 10 | Ja. Sly. | Pur, scien Do Monoply. ; 38 8 2. 181 ‘370| Do oy Dives no div. | a 77 79 
697,260/Newcastle Corp. red 2,394,300! Jue & Dec.) Do Insc. 1923 4 108 9} Ja. ay.) t Dec. Guatemala .. 43 45 2. 181370) Do Df 1 untilé%is pdPf at 
OP cass once esseee, SH 1123133] '498,600'Jne & Dec. Do 10-40 Deb. 6 101 3 54,347 Mersey, fully paid, £20..! 
$94,120) Do Irredeemable...... 34 116 16 [3,791,895\Jne & Dec.) DoIns.Stk'83 4 109 10 | Ja. Jly, .. | 1896 Hawalian ..6 | 96 98 6,281, 83¢| Metropolitan © YONS ... 20. att» 23 
8,060,000 Nottingham Corp.. Stk.73 100 2 |y,997, 1566) Ap pr.& Oct. Do4% Cus.Inc.4 108 9} Op, a3 none snce 71 ‘Honduras, 67 10) 53 63) = 2,640,915, +DoSurpius Land 8tk.. 33 4 
704,000'Portsmouth Corp.*...... 34 112$:34)3,996,776'Jan.&July Do Con. Ins,. 33.102 2 Op. _'73 none snc.'71, Do 1870 ....10) 6 51] _ 9'250,000/Metropolitan Dist. Ord. 942 54 
486,710/ Reading Corp. tic *.... 36.114 15 | 173,100|May&Nov. Ceylon ..... - 44/105 7) Ja. Sly. one! .. |Hungarian 83,122,649 Midland, Consol. Ord. 11488 83 
876,651 Sheffield 188, Rea..... 34lul 6} 713, 300, Feb.& Aug; Do.......... 4102 4 Gold Rents 4 | 91 2 6,741,165, North British Ord. Pref. 7 3 i 
366,070| Do 1928, Do .... 3106 §] $£0,000:May&Nov Do Inscribed 3 | 96 97 | Jne Dec 1 a orD. ne (Sard) | 9,162,660) Do Ordinary .......... 34 
852,240) BIO .. cocccceecocsocescee 3 98 9 129,000: Mar& Sept FijianGy.ver 44; 99101 | || BBL eee ee 6 99102 98,637, 687 North-Eastn. Ma Consols’ 1st 3 
823,590'S’thampt'n Corp. 1946. . -% 106 8 107,100) Feb. &Aug Jamaica. .... 4 106 8] Ja. Sly.) .. | *Dec. | De ia Gtd 6 | 95100 2,020,400 North London, Cons..... 1185 9) 
297,200 Stockton Corp., 1908. . -- 106 8 }1,046,373'Feb.& Aug Do Inscribed 4 |108 10 | Jaq. Jly.) + *Dec. | Do 1862 Ma- 3,230,140! North Stafford., Ccn..... 123 6 
800,000 Swansea Corp. Stk..*.... » 35 1138143 346,700 Ja, & July Manivobs,cvi0 6 |L11 “ | rema. Rail. 6 | 78 82 678,945 Rhymney......-...... vee 2 0 15 
122,624/Weymouth Regis, 1918*.. 3 986 5) 161,000\Feb.& Aug. Maurits. 1895-6 6 101 Ja. Sly. | | *Apr. ‘Japan, 1873..7 |165 9 105,123 Somerset and Dorset .. 
699,3vu| Wigan Corp. red., 1921*.. 3 | $8 0 63,200! May&Nov.| Dol Skg.Fd 44 101 4 | 2,920,110’ South-Kastern, Ord. ..., 1112 i4 
seueee vod} Windsor Gor. red. 1918 .. 3 99410; 70,900|May&Nov.! Do Consl. Db 4 idl 4 Qrtrly. ' 1893 | /Mexican,’88 6 | 62} 34/ 1,888,040, Do Pf f Df. rec. nodiv. ) 153 69 
__600,636' Wolverkmptn Corp*.. - 3 1125134] 768,700) Mar& Sept Natal ........ 44,106 5 Qrtrly, | jor Pur { Do Ext. '906 | 629 3:/ = 8,358,640 Do Df untiléZis pd Pt | 69 69% 
Sa 97,000|May&Nov.) Do Debs. 1926 4 107 9 | Ja. Jiy. .. Nicrgua, 19196 | 67 72 | 6,102,284, Taff Vale “ Stock "1889... 75 51 
Free of Stamp Daty. 211,900 May&Nov., | Do 10-40 .... 6 102 ¢ Apl.Oct) -- ip orD. Norwegn.18804 |100 2 
273,881|May&Nov. DoCons.Insc 4 105 7 May Nv PurjorDwg Do 1886 .... 34) ¥5 98 
CORPORATION BONDS. 3.086.444 5a E Dee De In do d toe ont J lay ly O ge Free 
025 » Inscribe “a uly Oran 
(Colonial and Foreign.) i JaaJiy. N ew = hie, a. Jly. on ona 6 101 4 Lings Leasep ari Fixap Renate. 
_—___—_______—_—__—_———— 3,921,408 { BOR oes 6 100 3] Ja. Sly. 3 Dee, '96 Paraguay, '86..| 13 16 
a EK iD Do ispstoise 6 101 $/ Ja, Jily.u're .. \Portugueses 20 20} | Leasin 'Closng 
286,700\ Ja. & July) Do2%drawgs 6 102 4 | Name. | Companies. Prices, 
lo 7,201,000'Ja. & Juiy| Do 1903-10 .. 4 leo 2 MarSep n'ne}) .. ‘Russian, 1822, 6 6 117 SUE. 2 a hides iain ee 
Name. 4 Pricns |, 813:700 Ja. & July | Do 1882 Loan 4 100 2 | May Nv, 18 | prch’s| Do 1860 « .. -3 | 80 5 |Birkenhead ............. LANW&GW 182 34 
2 Ces 17 186,300 Ja & July. Do Inscribed 4 [10:2 Qrtrly. | -- | July. | DoCons. R. R Landoe and Blackwall. (at. al 2.145 47 
16600000 Apr.& Oct.! Do Inseribed €}, 923 3h | | Bonds [. ..4 | 9910 [yg gay oo eee Dcecacee.ltae 
| 11394200/Mar.&Sep. po tnscrivea 34 92 *y3 Qrtrly. | | July. | Do do IL. ...4 | volol atioebesabticunthen:| 
i « hes 378,000\Ja. & Juiy N. Zealnd,1914 6 112 i4 | May Nv “*16| *Aug.| Do(Nic.Bly. 4 97 99 |" Railway & Canal .... Gt. Northn. 1132 £4 
Auckland eee Board.... 106 & 1,056,200 Quarterly Do Cons..... 6 104 © Shrewsbury & Hereford 
Do eee. (117/106 8 |” 19/800) Apr. & Cot. Do Prov.Auc 6 102 4 318 | Suspd. 8. Dom mone ses #Hent Ohare... L&NWAGW Mate 
Borough of Mapter Con......./1914.107 9 | 29150302) May&Nov.| Do Insc. Stk. 4 1044 54 2 Pur orDw¢g Santa Fé,'83-4 6 | 15 i9 
Borough of Timaru (N.Z.) 1910 107 1) 13,407,397! iJa: & July’) Do do 3} 998 6a A Sra, .. | Sept. | Do West Coly, ne eer 
Boston (U.8.) Sterling. . 102 4 1°745,000' maya@ivov. Quebec (rrov) > vs 6 | Railway .. 6 | 19 21 Depentuns Stocks 
Do.. sevcenesere, 190/166 8] 34" 200. May&Nov.| Do 1906..... ~6 WS 5 | fg, diy. -» | Dec, (Santa Fe and ei 
Ct of Auckid “Cons. A Act, °79 oo iy ie | 731300 \Ja. "s July| Do 1919...... 4 ue 3 Dee, en my. 6 eae Tr eae tee 
© Debentures, gas 600,000 jJa. & July’ Do 19i2..... 6 We 5} Je, diy. 1h | ec, SpanishWulce- Present Name. Closng 
City of Buenos Ayres Debs. ..| -. | 37 39 254,600 Ja. & Jul ueensland ' | silver Mort. 6 | 4 
| City of Cape Town, 1943 ....| 100 2 J 7a 806 "6 103 6 Qrtrly. 0’ ne | Do 4% Bonds 4 | *oRech Amount. — 














City of Christchurch (N.Z.) .. 1926 121 23 
wet Dunedin, Debs. ...... 1925! 
Redeemable ......... ++ (1408) 114 16 


9,004,800 Ja, & July, Do 1913-15 .. 4 9 98 | JneDec .. |P.orD. Swedish 18784 104 6 
10866900|Ja. & July DoIn. 1916-24 4 01 2] ApLOct, | “Jan. | Do 1880 ....4 106 6 
2,447, 134. Ja. & July! Do Inscribed 34 “Ba, 9-4 





& 
s0,8 Brecon & Sentyr 6 vee 4 w3 6 


















on "00 i eaieeree Yorks.... 4 134 6 


,(Oity oF Howe uu w. 8th Testes +: | 5. 766,300 London & Blackwall .. 4141 43 


@ City of Rosario Ster. Bouas..: * | 38 4° 


weed | 86 90 

gly of base hows 130) ae ie iy | $8880, Ja. # July Sun. Australia » 44.» | ADLOct) a | *July. | Pyetcee 186A, ogg | 8.176.008, ita rn ee 39 

City of London (Ont,) 1st Pret 18u3' 99101 | g04,700:Ja. & July! D Do 11-18... 6 108 25 | ApLoct. 1 [Suspd.| Do 1871,E.T. 4a] 988 st Sot'roslastern & Midlands... i a 

| Do Waterworks ........++++ oar 108 3 |, 240,000/Ja. & July) Do .wll-120.. 6 102 14 | Marsep, .. Aug. | Do Priority 4 | 8° 8} (44'440\ Kast Lond. and chg. A 4 117 ig 
m A of MoSourne seseeeesee TMH) ioe  [7760,700\Ja. & July) Do 1394-1916.. 4 97100 MarSep ee | e+ | Do a 53 66 erie! Du B4 
lois rot eae gic citag 22) loa 4 |, ome. & July} Do 198....-. 4 | — | Do Series * MB) 335 4 | Oe008 Do_sra charge ...... 6 

+ hos 4 1,365,300' Apr.& Oct. Do 1916...... he MarSep. ae] 0 Pee ol ose ge 172.920 Do Guaranteed ....... 34 103 5 

Bo ot 1874, suennenetees « {us 8 7,652,000 Apr.& Oct.’ Dolns. 1916-36 4 1103 MarSep, ..| ++ eries wee ot 950,000 Do Whitech, xt. 2 11 79 

City i - 03 8 102,000 Ja, @ July Tasuinia. 1395 6 - 6 ++ | peciise t 4-4. 1,500,451 Furness .... este aoe Es 8 

’ os 664,000 Ja. & July Do 1893-1901.. 6 1 nm Ja. Jiy.| oe [ETC ar © 5%, ms 96 98 

tenes 1904|1i3 13 1,945,760\Ja. & July Do 190s...... 4 ve1L0 | Ln., 1886, Bds, 2,969,111 ‘Glasgow & 8., Wost,.... ¢ 134 36 

ion . 1895/1036 1,000,000 Ja. & July Do 1830 Loan 4 7s on + Jonge 8 rs -jLoulsua, g3 92 | 13,424,774 Great Eastern . . 4 133 36 

t {Pi id é Ba: 1893 100 6 174,660| Mar& Sept Trinidad .... 6 1 ston | permeree at open 12,484,250, Great Northera 3103 6 

Pt rovidence oup. s. 189/100 4 $6,300 Mar&Sevt Do Dehentrs 4 ¥ : MayNv . | ee | ‘0 (Mass) 106 6 9,520, 006 Great Western 4 137 39 

es Oe, 1876 .... soeelaie 16 2,716,600 Ja. & July) Do Ins. 2920-40 3} ” 9t] Ja. Sly.! .. - |e Do......1900 6 usi.eet| D pe ehemtesenee 44 161 63 

oo wooe enol 3 4,101,000 Ja. @& July | Victuria, Iv 0 wl 3] Ja. diy. he | oe 751891 6 157 susie slice 70 

terling Debentures ....| ++ | 98 9 lq'souyuolJa. & July Do tayy-1001.. 4 5100 | Ja. Sly. :. x: .1 211896 6 |103 
6,000,000 Ja. & Jaly Do lv4...... i: 105 6 oals| § | Oct. (Uruguay Unta 


segeeee B | ee oe 


ont, s0u' Ja. & July) DoRly. Ln.’ai 4 ye100 


: ; 1d 36 

Gy of South Maibeurne oneal 1918) wi 3 133 i3,700/Ja, & July) Do insc. Stk. 4 94100 | MarSep 1 \*Aug. iD Do Str. Loan 6 os eee 7a De Per Brighton, &. 4 | ‘ 160 62 

Oty of Sydney .............. 1004107 Y Jy 3ci,000'Apr. & Oct | Do Insc. Stk ¢ ¥8 9| Qrtriy. .. _DolewSerps4| 38 3? 6,519,594 Lond., C » hing Arb. : 112 44 

Debentures ...........- 1912 101 3 |4'000,000'Ja. & July) Do Ln of 1886 4 99100 | Fb.aug Pur chase | Venezuela N. eas REE aces ahah deine 2 1h 43 

City of Toronto, Ster. ........(1897 100 10 $10,711’ Do 1879....-..4- eee e 188 26 
Waterwork Debentures 196/1(3 20 |'"y)4,900 Apr. & Oct Westo. Aust.. 4) 103 6 


803,283 Lond. & N.- -West....... 4 14 6 
#500, 000) Load. & 8.-Weat. A.... 4 137 39 
Se San ENE Pa PES Sea Ppa Do de B secescecce ; 137 19 

sects een scales ao teneh” ty “tse tana lke: i z 
cks to which asterisks are prefixed. ee 
FOREIGN STOCKS, BONDS, &c. almost all other cases where there are draw : “3 « 
__ (Coupons payable in London.) ings they are half-yearly. 5,942,302 Manc., Sheff, & Lin. .. aie ¢ 


FOREIGN 8 30 i 2.298.311 Metro etropolitan paecgunae as ¥ 
tN N ZI Har . sod Next REI OCKS, NDS, ” nea dennnen i . 
6 L a Na Ut ee OS ene tsa 20 dents we ig 2 =" Name. | Romme ____ Coupons payable abroad.) 1st sea groom - Sieh att: haat 7 4 (121 23 
4 | Melb, “Bra, of Works Debs a lam weg | 27,462,534) Midland . 2... erereee 5 103 6 
Melbourne Harb, Trust Loan 1908 eles Divi- ‘elt 8 ae ae North British.......... 3 (208 4 
ramways Trust ....../1914. 10s 5 2. Name. ‘North-Kasterm ........ 4 |194 35 

sae Harbour Bonds ....,./1920| gvlul = 

r York Gy ¢ Harb, '1900) 82 66 a 
owt oy (Ex. 48 2 1a) 1901 116 2. 
Bon 1896) 


a Rae : 


Do Sterling Cons. Deb, .... 18981102 7 
Gen. Con. Deb. ........ 1919 111 13 

Do Sterling Bonds ......../1928,10k 2 
of Wellington Con. Deb. 1907! jee le 
Improvement Loan ....| +- (11% 28 

Do Waterworks Debentures. ‘199/116 as 
Clty of Win Winnipeg Debentures 1007 '118 av 
‘1914 - iw 


12000000'Ja. & July Do Ins 1921-83-63} 5¥ 90 | Con. Debt.. te 8 
} 


1e4,400)Ja, & Jal) Do....-.-.++ 4 tO} 3 
64.100 Ja. & July| Do......-..- ¢ 101 3 ed | 





~~ a a 





serge 


| 
Nov. ‘as | ws ae | 
Sept. Do 1884 «55 | 4u 43 
_ Bye Gov.bas) 33 40 oe ood Wes 
. Go asl a7 40 gan. Jely .. a : 
Des | Bis ro Me Sl = 


1,135,119 DO. asecegereeeeeerene Mf 
North London ........ 

"| aaegel ore eee d 

6 

8 








ae 


=z 
ed 
Cl 








351.370 : 
Argentine Nets | ore sh] Late? Eastern Perpet.. 


Pater 1870 6 | 74 76 | 1,466,142, Tao Vale ... +6 ..+.006 
Gud ....4 
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80 90 
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RAILWAYS. RAILWAYS. RAILWAYS. a RAILWAYS. 
Qvanarrsrp SHanes AND Stock British Posszesions. AmmnicaN StTocks.—Oon, sasen Raleuans, 
Eee (eit ttliinncditinns SSS ee ae _ | fa 
Present —  Closng Present Present 
Amount. Name. Prices. Amount. Name, | pious Amount. Name. nea $! Prices. Amo'nt. Prevent 3 Name pms 
es ei | _8 él peas 
£ | ar oe ore ae x a) 
4 2,131,106 Cnlodontan Cons. Gta... 3 ‘133 5) 4 Atlan _-Westn. 1,600,000 Chic , Mil.,& St Paul 15,000, 20 Alagoas, L., pb ee 
i) 2,326,000 Forth Bridge .......... 4 130 22 80,00 au te 6 114 1 F La Crs & Deve. ane 102 5 | 2,870,000 100 ae be at i au 
B2s,460 sero pr oe aia s sorte, Do int Me Pore Bar ty ee en Dp, astings 2d Miers. thoes a) |e meen 28 
'# 7 . 0 Ist Mt. Pe r. s 
| 477,955 Gt. tern Rent Chge. 4 138 2 466,158 Do Bonds, 2nd Mort. 6 1s 8 adiaall DoChic.&L.8.istM 5 1921103 6 90,000: 14 
4,966,505 Do Consolidated .... 4 120 32 25,340,000 DoChic.&P.istMt. 6 1921 111 14 13,600 20 5 Gr. 
57008.400 G8. Northern Porp. Gta. ¢ 132 4 | 833,200 Canada Central ist Mt. 6 104 6 | 1,300,000, Do Wisconsin and | 60,000 6 Bilbao R. & Cant. RL, 
11008,690 Gt. Western, Rent Chg. 6 i¢i 6 | — 460.000 Canadian Pac. $100Shs. 3 74 44! | _ Minn. ist Mort. 6 \xom 106 § | 11,250 20 Brazil Great Southern.” {° § 
17,351,218 | Do Consolidated @ 163 6 | 7,191,600 Do ist Mort. Bonds... 5 134 17 | 4,000,000 Do Termnl. M 1914106 9 | 680,612 100 engine Imp. Central 
Ses. es0 Lenenhice & Terie. .. 4 182 4 | 2,362,500, Do 50 Yr.Lnd.Gt.Bds. 34 103 6 | 3,0¢3,000, Do Chic.& Mis. Bahl De bk le 
288, 37 honest etinkesoereges® ° 760,000 Do Algoma Branch, | div. ist Mort. .. 5 1926 103 7 444,600. 100 Do 6 sees) 75 73° 
1 966.800 pon Brighton, wee! Ist Mortgage ...... 5 113 t@ | 1,628,000 Chicago & Tomah .. 6 195 11) 15 |6,600,000 100 B_Ayres Gt, southe, L ‘46 
Consolidated Guarntd 6 162 4 165,000 Demerara Orig. Stock. . -3 €8 7% |18,000,000 ‘Chic, 8t Lou. & N.O. 6 1961116 20 | 250,000 10, Do znd Issue. . «| 10 0h 
16,100,406 London & N.-W. Gtd... 4 133 5 | 415,000 Do Perpetual Pref. .. 7 133 33 | 6,000,000 Del. & Had, Ist Mt., 2,600,000'100' Do 4 % Deb. Stock .... 103 6 
797,980 Lon. & 8.-W. Cons. Gtd. 4 133 6 Penns. Division 7 1017130 6 ee 100 B. Ayres & & Ensenada i 
1,066,083 Man. fhe. & Lincoln, 12,009 Emu Bay & Mt. Bischoffi/9 2% 3: 3,000,000 Do Mt. Bds(LonIs)7 1894100 3 hares .......,| 39 4 
3 Ist Preference........ 4) 141 43 13,2 Do Irred. Deb. Stk. .. 44 93 96 |28,435,000 Den.&R.G.1Con. Mt. 4 1936 75 77 | 200,000 ‘100 Dob % Deb Svock ....1¢2 7 
1,797,428 Do Rent Charge...... 131 3 r 1,972,000 Detr,G. H.& Mil. Bds. 6 1918 110 16 | 180,906 100 B. Ayres Northn.,L.,Ord 168 73 
360,000 Met. District, Midland é 188,000 Gd. Trk.Georg. Bav.&c.1M 6 102, 4 \ | 2) 187,300 Do Con. Mortgage 6 1918 110 16 | 124,990 100 Do 8% Preference ..... ~ 
Rent Charge . ...... 4 125 27 | 99,590,148 G. Trnk. of Cau.Con. Ste | «% 7A! 154,505 100 Do 5% Mort. Deb. Sic 107 9 
ae Do Perpetual Gtd. .. 4 1:6 38 6.219.794, Do Guaranteed ...... ‘ 6a 7 ; 4 800,060 Galvst.&Harris.1Mt.6 1910 98 1¢3 |! ,000,000 100 B. Ayres & & *, 7% Pret. 20 % 
8,899,121 MidlandCon.Per Rt.Ch. 4 133 4 3,420,000, Do ist Pref. Stock . 46 7 3,104,000 Grand Rapids&Ind., 1,312,340 100 Do 1% De Stock ....| 63 70 
6,904,577 Do Guaranteed Pref.. 4 138 6 2,530,000/ Do 2nd do............ 2 | Ist Mortgage .... 7 1899114 19 002,000 100 Do yA oe Exten| 60 02 
$ $44,129 North Brit. Con No. 1.. 4 19 31 q1¢9.085| Do $rd do............ -- iedi7i| 1,000,000 11 “Gen, “ts “Me. 8,254,940 100 B. Ayres & R. Ord. Stk, & #0 
2,600,413 North-Eastn. Cons, .... 4 132 4 414,300, Do 2nd Equip. Bds... 6 |124 26 Chic.& Spring. Div. 6 1898 = 8 33,209 10 Do7 % Pref. Shares . .| 4 
ae Do Stock. & Darl. A.. 6 162 4 4,270,375 Do Per. Deb. Btoek « : & 125 27 | 2,600,000! Do Mort. Bonds. . 3 496 | 41,269 10 Do Sunchales Ext.Shra| 12 13 
Beery De Wt eee: & 121% seoress Do do $ 914, $116,100,000 | De Gold Bonds - 1982 191 3 12,876,000 100 Do 4%, Ded. Stock. 94 04 
ia too North Vest, Hartlepool » & 13° 34,| 2,723,080 Do @.W. Per. Deb. ‘Sic. 6 129 22 | 1,700,000 Ind. & Vine. Ist Mt. + 1908 124 27 |" 96,000) 20 B. Arrest Val. Transdne| 
40,000 9.-Kast (Rd. Angel o6 pa | ? > 23]  #0¥,400 Hamilton&N.-W.1stMt. 6 205 7 | 1,402,000 Do 2nd Mortgage 6 ae 103 - a % Pref. ....| 8 : 
964,300 Do Comvoiidated Gtd. 4) 145 47 3,000,000 Lehigh Vall Con. Mt. 6 122 


640,000 Manit’ba& N.-W.1Mt.1933 6 40 45 | 5,000,000’ Long Isld. Gld. Bds. 6 1931 110 20 
100,000 Melb.&H. BayUd.Ob. Bds 5 100 2 |20,000,000! leuk. & Nash. Kds. 6 1930 117 16 
459,200 Mid. of Can. Str. Ist Mt. 6 108 7 1,960,000, Do Snkg. Fd. Bds.6 1010 110 14 


Paarenerce SHARES AND Srocrs, WITH 
1,073,900 Do Cons. Mort. Scrip. 5 106 8 | 6,000,000' Do. ist Mt. Bonds, 


650,000 100 Do Per. 67, Deb, Stk... 119 22 
Divipenps ConTINGENT ON THE PROvITS 8 é 


21,250) 20 Cond. d'Eu, 


Mntrl.& Chapin. ist Mt. 6 102 4 r Div.6 130 117 22 airtoo = Copiapo ........sesseue 
| I ne — ' en eka = a 18 * | (000,000 Do iodo Adist Bas. 6 1804100 3 | 90,000 20 30 Cordoba 6 Oba Cent. i Pref. ai 
400, wfndid. istMt. 8.13 4247 5,129, 000; Do Gold Bonds .. 6 10. SER IVICA «0-4. eseeees 
ase ss Caledonian, Pref. No. 1 th hes 20] S000 Nec touemee tie cits is 1,000,000 Memphis & Charles- 114,133 { | 2 Do Certs. of Shares sl ses 
Taee nes = I -csvunesesase |228 30 25,000,New Zea., Mid. L. £10sh. 5/| 4 6 town Gold Bonds .6 1924 93 97 16,447, = DonnsEhesOpee Sth E7 if 
963'906| Do om tet eeereeereee 5 ‘188 50] 743,80 Dolst Mt. Db.,Scrippdé | €& 70 | 1,382,000 Min&StLou.Gld. Bds.6 1931 95 106 124,400{ 7g ¢ Duneba _& Witepsk, Le} nar 
nbustel De comsuaitte’ 77°" 4 127 29 | $9,000,000 Ont. & Quebec Cap. Stk. 6 148 50 | 2/615,000 Minn. and Pacific lst Sede cocscun 
686,000\Cornwall Baltente 227” 4 (127 29 |"4,007,381 Do Perp. Deb. Stock 6 12) 31 “Mort. Bonds .... 6 1086 95 100 oe 
canans ornwal) Minerals ...... | 31 24 676,000 Quebec Cutl. ist Inc. Bds 1} 20 23 | 8,961,000 Mirn, SaulteStMarie snail 100 East Argentine, L., g. 7% 79 82 
Eastern and Midland . » ve SAL IstMt, Gld. Bds 4 1926 97 99 | 350,000 100 Do 6% Debenture Stk.‘ 
Maree Furness, Con. Pref..... 4 118 31 | 990,090 St Law &. Ott. Ist Mort. 4 (0 2 |30,774,000 Mis kan, &Tex.1Mt. 4 |... 8183 | 16,000, 20 Gt. W. of Brazil, L., g.7% 96 
1,808;150\Gleegow & G Week,” 117 19 | 390,450 Temiscouata let MtDb. 5 35 45 8,000,000 Mobile& Birm. 1stMt. 6 1987... | 906,250 100; Do 6% Debenture Stk. 9 8 
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-- | 18/20 Wheal Grenville......... 1718/10 10 Shaw,Savill & A’bion, L... 63 64) 10 10 Barcelona Limited ........) 2} 2a)Stk 100 Somthoers, &e., Ord ...... Ol i 
| 20 20 Union poe Ship, Limited 15iL 3s | 10 10 Belfast Street.............. oat | 10 «610 Tarapaca, imited ........ 
| | 20 10 DoNew....... .......0.- *& 10 10 Bordeaux Tramway, &c . L, ‘ 5 st 100 West Middlesex ........0... 62 67 
' 110 16 Union Stecas Ship of N. Z. sh 93110 0 Do5Preferenn .... .. 
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&e.—Con. _ &e.—Con. 
8 ANEOUS.—Con. 
a MISCELLANEOUS.—Con. eee —- os = nena 
; Pas | 
f pe ahaa _RAILWAYS. = E esters No. of 32 ss Stig a3 Name. os 
i E63 Shares, “= Name. sia St ]a & — 
1 Antho- = Cate 3 é Tome. Cieeng _— = aia 10 “2 Scottish American Mort. L. 2 160 
ay ee Ba oe | Prices a* Pricé { 6 1 B8cot. & N.Z. vase, r| ; ne 
Hae : %_ _(Ixsurance.) 10 10 Scot.,Ont.& Manit. Land, 
+} —— Stk 100 Manchester RoyalExchange 2 3 8 ( 
trae 8,000 | 100 Carrizal & Cerro! 10 10 National irene, fia | $ 3 10,000 15/7 Life Association _— 10 | 10 Scottish Wagon, a. 4" A 
‘ | Blanco ........ | 22 21 8 6  Do8% Minimum Pref. .. 3% + of Scotland ... 40 8333126] 10 9» ‘Steel Company 0 cotind, Ly 32) 8 
} 6h 6h 15 25,000 10 ScottishAccd.L 6 1. 112 C 33 2) Vale of Clyde sremwere + . ‘ 
97,478 | 20 Coquimbo ...... 1 6 6 National Telephone........ 4i2 48 a : te i } i “130 
; 2,200 |_100 ‘Tongoy_-.-+.+.--+i € MF} 96 35 Pacific Steam Navigation ..'1g 4| — S9'toy 14G Getah. Imp Life 10 1 | I 8) 10 | 10 ‘Swan Land & CattleLim, §,) | 02 
/ we me feemeceumemtne Alec AN EES S iecaecaeenes *)2 | 4286) 2h] di Weare Rancte, 
i BANKS AND INSURANCE worl oe Patent Nut and Boit |...” ns politan Life... 6 1h) 116 6} ———— ns ee 
aia ——— ———____—__--——— | Pearson and Knowles * Scottish Union 9 8 r 
——<—— | go! 60 B” 48 60 f wa” RAILWAYS. 
gis =B le g 3\s 20 15 Rylands & Sous, Limited .. 263 ¢ 300,000 id National, A’.. 201) 4 0¢ ——_— 
18 og |a5 mein g\3\% § | 100 60 Staveley Coal & Iron “A” 784 st t Do"B” 2. 10, 3214 145 3 — ‘ag 
} ma | a @\8i5 x 60 60 ake Pein eg ue | ae sieecineteniat Nita vances a x ‘gs 
at G apuiancteige 00| 96 —— Iron & Goal “A” 15 8. Sania ame. ‘Be 
; et (Banxs.) | 25 20 W ndia& Pacific Steam,L 163 173 MISCELLANEOUS. <*" a! oe ae 
1} -s au A iBeckot Bolton A"| 30) eh ff —— ————_—_____—| > 4s sel pata Down... 1s 
4 29,195, 4/3 Banko 5 | t 
et | 0,000 |) Bank of Liverpool 100 18) sit 5) EDINBURGH, GLASGOW, &c. 3. 3 | ts Pace a 100 peltet o8 | “Counties Ord 19h 
| a 38,127) 10; nes, orks. . 4 m2 | ” e8, f i 
1 a 30/0001 20/ Liverpool Union". 100, 20 8a 31 RAILWAYS. —— oe Deb Wee art leat stock 14 
a 44,000) 24/ anooee & County 7 oi 6. rio Fs a ute oe = : anions ~~ of Fitted -- L 0 130 0 1970035 100 Gt.Southern & Western sits 
a 0 n. ver. Dis. é rizona Copper, Limi 0 76 nsols 
00,000| te’ |Nth. & 8th. Wales 40! 10344 3} Autho- | 3 Closng| 10 8 Arniston Coal, Lim :'23 0 9 [4370000 100 Midiand Gt. Western Conso™ TE 
$9,000) 3/ Oldham nt.-Stock 20.3 4} rised e Name. Prices} ¢ | 2 ‘Assets Company Limited. 2 56 BANKS 
* (00) $8/ ‘Parr'’s & Alliance. '100) a Issue. | 4 Pa 60 60 BritishIndia st. Navigation, | —. ad ae. £ 
ool tor Wile nnd eacon 7 at eun,188i)i00|Greatitorth of bastions “Gsisol 10 | 8h Bettuee Git iamitea 3 73 33! fig 32 | 
{25,00 bY ams con | , 2 roxburn m 8 764 ‘>| i\$ia 
, — Manches. &Salford 60) 8 21¢ 4] = 976,151/100, Do 4/Vebenture Stk is2 0+] 19, 8 Burntisland Oil, Limited - ly w 0 Issue | Name. \@ & 5 a 
; 2,095,383/)100' Highland ............ [AMZ 15t] a | la 33 i eee a ee ee 
INSURANCE.) as 1 1 \Cat.Ranche & Land, gL 0 63 é % | , Fam 
42,000} 4/ |BoilerIns.&8.Pwr.| 6 2/ 8% 9 BANKS AND INSURANCE. 10 | w \Clippens Vil, Limited ......: 9 100) 9769,931 115/ Bank of Irelnd 100 ms 315 
} $1,009} 6/ [Equitable Fire....| 61 30 1 —__—__—________;] 10| 2h 4 Color. Mort. & Luv. of Lond., 100,000 1/o |Hibernian, L.| 20) 6 ais 
i} 20,000) .. |Lanc.&York. Aced.| 6) 1h 2) 4 los 1 i%e Limited ..........+0...00.| $3821 150,000 10/ National... 6 6 Bu 
rat) 76,000| 2/ |Manchester Fire ..| 20 2| 72 8 | No.of Ss | fig. = $| 10) s leenaene Oil, Limited ....| 8 10 0 30,000 12/| Royal Bnkg. L, 60 10 
i 60,000 : ein Marine.. 19) 2 ¢ els nares. 3 Name, isiziscz » | et Distillers Colapany, Laid, 141s 9 _ 160,000 é \ Ulster Bok. tt 
60,000 a Insurance.... | 'm | OD Ay n er. D or 
i 92,506, 'U. Fire Re- Insrnce 20 8 13g 3 — -_-— + Limited Jan besidewanen siced emer: - - ~_ MISCELLAN 50s. 
aby 4 | ASKS.) | | *| 100 ‘100 Edinb. Water 6 % Annuities 20 00| © at Closng 
PP hat £1815,000 13 | Bui of Seosind’ 160100 324 0 6] 10 | 9 |Fife Coal, Limited ........25 76] 3 | = Name. Prices. 
mal MISCELLANEOUS, £1000,000 14 | BritishLinenOo Sk 100 365 19 (| Stk. 100 = ¢ — se oe Stock! Ea 2 | a | ta 
Pare aaistlsiaeediatiee 60,000 8 Caledn. Bkng. L 125) 24, 4 3 © 1914 (free of stps.) ...121 00 ——|———| 7. Debiia, bo| 6 
tal 2,61 \ ae 10 Clydesdale 60 10 19 12 6} 100 100 Glasgow Gas, 9% Aunu ties 298 ov &| 4 |Arnott Co. Dublin, | 354 
i ' sia | Name, ‘Closng} 60.000 14 '‘Comofsctind L 16)! 20.64 u Cl 6u | 46 Sierees Royal Exchange..5i vv] 100 100 gy et of Sj epiin Steam.. aig 
iat & | & | ‘Prices | £5090000 16 |Nat.of Sctind L 500 100 320 01] 100 |100 |Glasgow Water,47Annuities 138.0 0} 69 | lin & Bae 
i | -_ oo 100,000 | ? 'NthofSctindL | 20; 4 6 17 6| 10 | 10 | Marbella Iron Ore Limited, 2150 10 | fo | [Dublin & erp! L ocrel ae 
lt 0 6 [eepounaed peeenees 776 +8 RoyalB.ofSctid Sk 100'229 Ou] 6 | 8 |Mis. Land & LiveStock,L..|1 00| 10| 8 Goulding & Co., L... 92 
a 8tk| 80 |U. &Co.... .... | W8e¥ | 36,000 12 '‘Twn.&Count L 35 7117 18 vy} 6) 1 \Mort. | of | South Australia, 160 ww (Grand Canal vevesesere] 
Pv Btk |100 Chester United Gas’ SA”..[19v 6] 100,000) 11 |Unionofseud.L, 69 1021 20) | seeviamebenirian ins (0 70] 74 -74/M’Kenzie & Bons .. ---) 
i Stk |100 [Leeds & Li ree Canal = eae! ' fissvnaxce.) } 10; 2 we ies Can. Investment, | 3 23\ National Assurance...- 20 
| at | 20, 20 |Liverpool E xchange . $ | 22,000 11/6 Caldomian. ¥ire _ | as IME loinc i sennatlsone /1 20 29, 2 Patriotic Assulance..-. 
eat | Stk |\100 Liverpool United Gas *. 7 | | and Life .....45 5:28 50110, 2\N ut, Scotland Gan: “Mort- Telepoane ye. oth 
Boe 16 ‘London & Mane PlateGl-L 2 24,000! 4/ ‘o! of Glasg. Life 25 site 1¢ a naphvedneaenuie -| 2160 “| v2 Preference. .-+-+| 
hy 6 |Manct ester Vom. Buildin 8 y ‘er | 12 Kedinbureb Lit. om % 47 15 O' Stk (190 IN. enn & Aus Land. L'a? eo as 'Vory a Stay Sy 
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—_—_—_—a NEE Ee SSNS 
(Continued from page 1360.) LONDON MEAT MARKET. 
COFFEE.—Prices without quotable change at the public sales, Per $ lbs by the carcase. 
including 3,521 bags Central American. Part of the Vera Paz ‘ a sd 
boughtin. 58 half-bales Mocha were withdrawn, at 110s to 112s for peer BEE. secon Ga thieentucleemeiame a . I incsetreniicctascvecnn Ea 
small berry. 84 barrels 34 bags Jamaica included fine ordinary at a re 3 0 naman 3 ° 
91s to 94s. 120 bags Johore Liberian sold chiefly at 89s6d. ~ Reletiee MMIOR 002.2. woes. 2 1 ee................ 68 
SPICES.—No further change. NI OID eshinerinosiesismnespncnn ~ ae 
SHELLAC higher. 1,000 cases TN second orauge sold for deliver MARKET 
at 107s to 108s 6d. 1,000 cases to arrive, sti ona td Tae re ; 
shipments, at 103s to 103s 6d, c. f. and i. terms. | Hebrons, best ...............04 808 to 900" Magnums— ~~ 
er. — ae ae 00d casks Australian | ppittos Ordinary wnceewne 608 £0 708 WIE sis csncmnwenicen GOs 
offered, and 1,167 casks sold at 3d to 6d advance. Shipments in | — eee svecesvocenscces rs 8 Lincoln ....... . 408 to 45s 
October, 4,200 casks. | white Ropbents....--....-. 5000060 |: Bodterd kepessiucs wee 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 




















































































Revenue Ist Half, 1893, Div. per Receipts forweek ended Noy. 4. Traffic | Cost $ | Aggregate Rec’pts this Half-year Aggregate 
Cent per An —_—_—— per Mile | bs = ets Total Miles Open 
patiteeet ae | 829, o*, | 63 per Week.) ee | this Half Year. | in 
Work- | 2nd | Ist Name of Railway. 23 sa..| @3 | &y a er +2 | Passengers, &c. Goods, &c. | 
Gross ing Ex- an | — a Saesl Se 3s 25 en Mile. as | lienpecetpreineeiegel ammenities 
C venses. Chirges 0 of | Bade > oe) ‘bSX 1893. 18 ) & . i i 
Recpts penses. Chirges) of | of | sre | S55 | So | SEX | 1008, 1008. | | S|. 1803, 1802. 1803, | 1802, | 1993, | 1s02. | 1803 | 1808 
| £ £ ai 7 ENGLIsH.* (At ee? Oe £ £ £ £ £ £ erp we. Ce ee ee et 
8 109,261 64,813) 46,688/ nil. | nil. | Cambrian .......... | 1,876) 2,317; 4,193, 4,038) 18 | 17 | 20,155) 9h 63,267, 60,966; 38,076 38,847. 101,343; 99,813; 237 | 237 
3 221,339 111,122) 95,760) 3 1 Furness . . ..c20-| 1,529} 6,035] 8,148 9,163) 58 | 6B | 45,576) 675 40,485) 43,004, 115.273 132,332 153,758) 175.426 | 139 | 139 
2013,206 1200,414 815,438} 3 2 | Great Eastern...... | 35,390) 32,233) 68,67!) 75,936, 62) 63 | 41,497! 73} 943,269, 939,334, 485,933  $z8,974 1 429,202) 1568,308 | 1 142} 1,143} 
2100,537 1280,524 622,412) 5g | 3 Great Northern.... | 70,248 4,576 76,824, 86,785 70! 86 | 40,363) 1105 725,744 744,480 702,826 910,230 1 428,57011 654,710 | ‘994 | "904 
4230,472 2374,968 1467,610) 7 a Grew Western... . | 63,080 92,360) 155,440 163,630, 63.) 65 | 32,338 152} 1,635,890 $699,930 1414,380 1642,530.3 150,270 3342,460 | 2,481 /2.481 
2130,186 126,731) 6 | 4 3} | Lancashire & York. | 25,329, 51102) 78431, 82,365, 149 153 | 90,831! 108 747,059 744,108) 829,023 894,843 1.576.082 1638,951 | “527 | 627 
$443,183 3107, 116 7 5; | La. & N.-Western .. | 78,645 130,004) 208,649 224,404 110 0 118 54,710) 163} | 1912,058 1968,254 2021223 2368,404 3 935,201 4 336,688 | 1,887 | 1,889) 
1198,308 617,057. 3¢ § 4j L., Brighton, &c. .. | 33,552; 10,172) 43,724) 46,730, 86) 93 | 51,703 164 742,929 769,793, i80,844° 231,757 $22.773/1 001,550 | 4763) '47 
1787,344 1031,782 4, | L. & 8.-Western.... | 38,707, 19,738) 58,445) 07,576, 65) 64 39,479 184 953,819 941,545, 357,485) 380,754 1 311,394 1 322,209 soit 885 
670,598 401,001 % 1 nil. | L., Chat. & Dover . | 17,601 5,691) 23,292) 24,685, 127 | 132) | 149 340) 135 | 448,286) 467,081) 97,249) 118 432-545-535! 643,513) 185! 180 
116,798 65,956 4 25 | Lond., Tilbury, &€.. | 2,303; 1,103) 3,405 4,018, 465 53 | 41,573) 1054 74,550; 74,015, 26,325 29,855, 100,875) 103,874 | 75 | 68 
1128,975! 610,764 694,221) nil, | Man., Sheffield, &c.. | .. | .. | 31,785) 47,529 90 | 14s 96,549 51 ioe ak ee 675,452; 888,863 | 3214) 321 
48,755 24,322 : 6} | Maryport & Carlisle | 551) 1,585) 2.145 2,132) 5 52 21,438) 145 11,037 o. 26,190 ee 37277, 37,350; 412) 41 
357,740 150,34") 144,623] 3 33 | Metropo itan ...... (oer aa | 13,416, 14,029, 287 § 260) | 221,022; 82 —h 1 wa 4 <m oe 247,545 2537050 | 61 35 
200,302 95,507 120,254 nil. nil | Met. District ...... er ae ee eee ee 7,903) 500 , O04 | 601,850; 25 °° .. | «.. | ee «e 130,409, 136,719 is; 33 
212,480 2300.997 1170328] 6 | Gana... 0.60005 44,501 = 10 480, 145,681) 179,764) 110 ¢ 137 69,138) 149) £085,495 1 111,718 1552,02% 2236,7 02 2 637,516 3348,420 | 1,300}; 1,300} 
3266,797 1007,333 T4249) 6 4; | North-Eastern .... | 34,405 109,824) 144,224 136,006, 92 83 40,270 15 4 927,071, 927,743 1 746,000) 1 707,239 2 673,071 2634,9s2 | 1,578 | 1,578 
245,921 133,654 46,511) 7 6 — a. Ramdas | 5,914 3,216) 9,130,943) 760-732 | 333,751 187§ | 109,837, 10,739; 47,797, 52,870 157,634) 163,009 | ’ 12!” 139 
ae al aad N. -ta't.—Railway.. | 3,854) 11,635) 15,489) (13,102; 82) 68 |g. nyo) 124 86,346 89,420; 155,838) 157,739). ap-soq! one a 93 | f 
872,070 195,704 115,335, 5 4 ee et 1.403, 1,636, 12; 14 | 26,082) 7” aah ee 23245) 26,457, § 785420, 273,022 110 | 119 
105,45 55,527 28,600, 7 ? Rhymney .......,.. | 20) dee) ee eee al 26,005) 212} ick aa | et as 68,226) 67,040 mi! 7 
1094,415, 622,401, 363,037) $f 2} | South-Eastern...... 27,025 40,102 40,965 86 96 | 57,146) 113 609,079, 626,708) 240,404) 255,082) 849,483) 881,790} 428 | 495 
366,968 191,264 91,810, 3 Be. 1 Dat Vale. <occcccccs | 2,648 15,870, 14,161, 133 116 69,978! Tas 49,660 es 177,063, 205,065, 226,723) matted ama 113 
| Scotca. | | | 
= 1604,322 773,041 590,670) 4} 4 Caledoniant........ | 29,273 67,217, 64,487, 84. 81 | 56,234) 1:3 366,395 369,553, 621,485) 610,184) 987,880 979,738 | 794}) 794 
e 619,03 353,187. 200,195) 4 4 Glasgow & 3.-W.t.. 7,824 21,801 23,505) S57 6O | 36,222) 106 172,211) 173,738, 212,613 220,083, 384,824) 303,821 384 | 347 
a 193,870 95,924 85,592) 3 3 Great N. of 8.7 .... | 2,903 7,139) 6,250 2h} 22 18,038) 85 AG 558 - | &t,%— ee 114,287) 114,451 | 3154) 315: 
5 249,750 126,404 61,367) 33 6 Highlanda.......... 3,935 3,556 74920 7,430 IS 16 12,136, 11% 61,862, 60,555, 41,631; 40,265) 105,493; 100,824 / 432 | 425: 
3 1635,104 813,652 728,581) 1 | North Britisht weee | 20,247) 45,923! 65,175, 63530) G1 | 58 | 46,758) 33} ra a a ++ | 992,860, 977,724 | 1,087$) 1,087 
4 | RISH.* | | 
= 26,143 28,936 64 6} Be' fast & C. Down.. 1,226 57! 1,803 1,831 24 24 16,554) 139 37,158 33,596 9,901 11,381) 47,050, 44,971 | 68 68 
% 69,156 35,511) 5 4) | Belfast & N. Cuties | 2,272) 2,583 4,555 4,625) .. 30 18,641) 114} 59,291) 58.271, 40,737, 41,453, 100028, 99,754) 136) 13 
a 70,266 61,665! 1 $ | Dublin W. & W..... se ee ee 5,984 .. 1 4 17,261) 31 SE Oe, aT 3 161,707) 102,699 | 144) 143 
4 180,928 85,868. 6 6 |Great Northern....| 7,226 7,348) 14,583 14,191) 50 9 29) | 14,370 1434 161,130, 162,149) 117,853, 116,306 278,983) 278,455 | 487 | 487 
a 2, 212,523 69,914) 5} 5 | Gt. Southern & W.. | 7,749 8,793, 16,542) -1G,Z71) HO SL 16,503, 11s 168,333) 171,247; 143,805, 135,658) 312,138, 309,905 | 630 | 622 
= 129,016 77,914! 5 44 | Mid. Geeat Western) 4.573) 7,203) L776 108) 93 25 | 14,485 1033 74,061) 73,058) 201,685) 98,390) 175,746) 271,458 | 441 | 44 
& * From July t t From Avgast]i aFrcm September 1 
af 


600 to 800 Copies in One Hour can be printed on the 


EDISON MIMEOGRAPH. Aaa 


| | The Only PERFECT Copying Apparatus 


THAT WILL EFFECTUALLY DUPLICATE TYPEWRITINC, ieee a0) asc ie 
HANDWRITING, DRAWING, MUSIC, &c. , pT 


aes ie ae ; : ad 
NO USER OF A TYPEWRITER CAN 
AFFORD TO BE WITHOUT ONE. 


Used by Her Majesty's Government, Railways, Stockbrokers, 
3 Secretaries of Lodges, Societies, &c., &c. 


Foolscap Size, £33 Complete. 









CALL AND SEE; THERE IS NO OBLIGATION TO 
PURCHASE. ag 100,000 IN USE. 
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YOUNG’S THE 5 WANTS EXCBLLENCE AND GETS IT IN 
Office Tickler and Daily Reminder, YOUNG'S SIMPLEX CLOTH BATH 





Youh conan ssesalitaaite Inienaieaiaeiaaen <talaibabbed PERFECT COPIES GUARANTEED. 
twenty een Co hig my tg aaa ie cngnqemeaes to keep, a| , The only satisfactory method of moistening the leaves of a Letter-Book without 


dozen advertisements to check off. the inconvenience of using brush, blotters, sponges, water tubs, and other old- 


You can’t mak ll. No room on your almanac, no time to | time necessities. : ; 
write ‘oon Ben oy eer oan scotuaul cameas rt write them in, anyhow,| SPsctau Poinrs.—No more Blurred Originals. Clean. Rapid. Copies Hand 


If you had a Tickier it would do it for you. and Type-Written Letters Evenly and Clear. 
It will pay you to Sen: a Postcard to Learn all about it, THE CLOTHS ARE BRASS-BOUND. 
No business man can do without it when he has once read our Pamphlet. Quarto, with 12 Cloths, 10s. 6d.; Foolscap, with 12 Cloths, 15s. 6d. 





Head Office for Underwood's Standard Typewriter Ribbons, Pads, and Carbon Papers. 


y DALL, DENSMORE, HAMMOND, REMINGTON, SMITH PREMIER, YOST, &, &c. 
We have the mae me seria on a oateaated our business with that of Messrs Unpgrwoop & Co., of New York, the Celebrated Manufacturers of 


Typewriter Ribbons and Carbons, and that we hold « large stock of their goods, and supply them at American 








Telephone Xo. 8. «he J. L. YOUNG MANUFACTURING COMPANY, Ltd., 
Telegrams and Cablegrams : 67 and 69, FORE STREET, LONDON, E.C. (Top of Coleman Street). 


“ MIMEOGRAPH, LONDON.” 
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1366 
Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 
SURPLUS 
Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 
Careful attention given to the Purchase and Sale of 
American securities. Cable transfers made. 
Loxpon Bankers—The City Bank (Limited). 


[THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up Capital................. 
Peserve Fund 
Reserve Liability of Proprietors 
under the Charter .............+ 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TRHLEGRAPHIC TRANSFERS made. 
DEPusITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


PARIS, & AMERICAN 
BANK (Limited). 
CapitaL, £1,000,000. SusscripeD, £500,000. 
Patp-up, £400,000. Raserve Fund, £150,000 
Heap Orrice—58 Old Broad street, London, E.C. 
Branco aT SAN FRANCISCO, CALIFORNIA, 
AGENCY IN New York, 10 Wall street. 
AGENTs AT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with America and 
the ConTINENT of Evrops transacted on favourable 
terms. Letters of Credit and Circular Notes issued 


available in the United States, Europe, India, China, 
Australia, and elsewhere. 


P. W. ROBERTSON, Manager. 


[HE ANGLO - CALIFORNIAN 


BANK (Limited), 

Capital Authorised, £1,200,000. Subscribed. £600,000. 
Paid-up, £300,000. Reserve Fund, £125,000. 
Head Office, 18 Austin Friars London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 


Telegraphic transfers, and grants Letters of Credit. 
J. SIMON, Managing Director 
THE LONDON BANK OF 
AUSTRALIA (Limited). 
(Formerly London Chartered Bank of Australia.) 
2 Old Broad street, E.0. 

Issues Drefts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for cullec- 
tion. Effects Telegraphic Transfers, and ¢ransacts 
every description of banking business with Australia, 

London Bankers, Lloyds Bank (Limited). 


W. N. TOMKINS, Secretary. 


THE BANK OF TARAPACA AND 
LONDON (Limited). 

HEAD Orrice —43 Threadneedle street, E.C. 
Subscribed Capital ............... £1,000,0°0 
POTD. cssss ncdleieote 500, 

Reserve Fund ......... > 80,060 
Branches — Valparaiso, Iquique, and Pisagua. 
Cable Transfers, Drafts, and Letters of Credit issued 
on Chili. The negotiation and collection of Bills of 
+ purchase and sale of Funds, &c. under- 
cen. 


seee 


Current accounts opened. Rates for Deposits: 34 
per cent. for six months; 4 per cent. for one year. 


JOHN DAWSON, General Manager. 


HON G KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $10,000,000, all paid up, 
Reserve Fund, $3,900,00C. 
Reserve Liability of Proprietors, $10,000,000. 
Courr or Directors - Heap OFFick in Hone 
one. 
Lonpon COMMITTEE. 

Albert Deacon, Esq. (of Messrs. E. & A. Deacon). 
E. F. Duncanson, . (of Messrs. T. A. Gibb and Co.) 
William Keswick, Esq. (of Messrs. Jardine, Matheson 

and Co., China). 
David McLean, Esq , 5, Kensington court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 

and County —- Company, Limited). 
FB pace received for fixed periods at the under- 

ratee of interest :— 


1, 2, or 8 years, 4 per cent. per annum, 
6 months, 34 per cent. per annum. 
Interest payable hal! eee 30th June and 31st 


December. 
—— aa 1’ Managers in 
.K ‘ London. 
81 Lombard street, E.U., London. 4 7 


THE ECONOMIST. 


‘ November 11, 1893. 


‘THE NATIONAL BANK OF SCOTLAND,| 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFIC E—Eprnsvrau. 


Capital, 25,000,000. Paid up, 21,000,000. 


Reserve Fund, £760,000, 


LONDON OFFICE—S37 Nicholas lane, Lombard street, E.c. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received 


CIRCULAR NUTES and LETIERS 
of char 


‘ot CREDIT, available in all parts of the World, are issued free 
ce. 
INVESTMENTS and SALES of all descriptions of Securities effected. 


DIVIDENDS, ANNUITIES, &c., received for customers, 
At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


STAN DARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
HEAD OF7IC®. 
1¢ Clement’s lane, Lombard street, London, E.0. 
Subscribed Capital ............00.c00+6. 4,000,000 
Paid-up Capital > 1,000,000 
Reserve Fund £645,000 — 
This Bank grants Drafts on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, avd transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 
Deposits received for fixed periods on terms which 
may be known on application. 





y 
THE COMMERCIAL BANKING 
COMPANY OF SYDNEY (Limited). 
Capital £1,000,000. Uncalled Liability, £1,000,900. 
Keserve Fund, £1,000,000. 

Letters of Credit, payable on demand, upon the 
Head Office and Branches of this Bank in New 
South Wales and Queensland, are issued by the 
London Board and also by the following Agents:— 
London and County Banking Company (Limited). 
Scotland—Commercial Bank of Scotland ( Limited). 
Ireland—National Bank (Limited) and Belfast Bauk- 

ing Company (Limited). 

Liverpool —Liverpool Union Bank (Limited). 
Manchester—Williams Deacon and Manchester and 

Salford Bank (Limited). 

London Bankers: Lendon & Westminster Bank, Ltd. 

Bills on the Australasian Colonies purchased or 

forwarded for collection. 
London Office: 18 Birchin lane, Lombard street, E.C. 


NATHANIEL CORK, Manager. 


NEW SOUTH WALES, 


Established in 1817. 
Lonron Orrice—64 Old Broad street. 
Capital Paid up .. .........++++..£1,250,000 
Reserve Fund £1,010,000 
Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian ani New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


[HE COLONIAL BANK 


OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000 ; Paid-up £400,000 
a th Ee 
Reserved Liability of Shareholders ............ 1,600,000 

Head Office—Dunedin. 
Lonpon Boarp or DIRgcToRS: 
Rt. Hon, L H.Courtney,M.P. Geo. Cowie, Mang.Dir. 
Drafts and Letters of Credit issued. Demand 

Remittances cabled. Bills on New Zealand and 
Australia negotiated or collected. Deposits received 
for fixed periods. Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 
nces transacted on favourable terms—to be ascertained 
on application. 

No. 92 Cannon street, London, E.C. 
THE AGRA BANK (LIMITED). 
EstaBLisHED IN 1833. 
CAPIPAL 02. o000.sercesceseseeeeseseeeseeees $1,000,000. 
Heap Orrics—Nicholas lane, Lombard street, London. 
BANKING AXD Excuanor Business of every descrip- 
tion conducted with India and the East. 


ITs received for fixed periods on terms to 
ascertained on application. - - 


CURRENT Accounts kept on the 
with London Bankers. 


[MPERIAL BANK OF CANADA. 


HEAD OrricE—TorontTo. 


Branches in Ontario, Manitoba, and N.W. Territories. 
—— Authorised 


BANK OF 





terms customary 


+» 1,020,292 
MONEYS RECEIVED for Credit of’ the .Head 
oe ante onions of Advice thereof 
y the Agents of the Bank in Londo land— 
LLOYDS BANK (Limited), metic 


72 LomBarp Street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 


tions. forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 


JAMES ROBERTSON, Manager in London. 


(THE BRITISH BANK OF SOUTH 
AMERICA (Limited). 
HEapD OrFick—2a Moorgate street, London, E.0, 


Capital Authorieed and Subscribed £1,000,000 
Capital Fala Mo........0s00.scesseccessese ,. 
PONCEVS FU oesccssncscyseesessensoce. 

BRANCHES in BRAZIL, Rio de Janeiro, Santosand 
Sao Paulo. 

Barancis in the RIVER PLATE Buenos Aires, | 
Montevideo, and Kosario. 

CoRRESPONDENTS in N&W YORK and the principal 
cities of Europe. 


Deposits received for three years at 4 per cent. per 
aphum, 
HENRY K. GREGORY, Pro Manager. 


BANK OF BRITISH COLUMBIA, 
(Incorporated by Royal Charter.) 
No, 60 Lombard ttreet, E.C. 

Capital £600 000,with power to increase to £2,000,000 
Paid-up capital 600,000 
Reserve fund iboakpunie stead 27u,000 

The Bank grarts drafts and letters of credit on its 
branches in San Francisco, in California; Portland, 
in Oregon; Seattle and Tacoma, in Washington 
(Puget Sound); and Victoria, New Westiiinster, 
Vancouver, Nanaimo, Kamloops, and Nelson (Koote- 
nay Lake), in British Columbia. 


Deposits received for fixed periods at rates to be 
ascertained on application. 


H. HUGHES, Gcneral Manager. 


THE BANK OF AFRICA 


(Limited). 


Fetablished 1879. 
Heap Orrice—113 Cannon street, London. 
Subscribed Capital £750,000. 

Paid-up, £250,000. Reserve Fund, £125,000. 
GENERAL Manacer—JAMES SIMPSON, Cape Town. 
BRANCHES—Aliwall North, Cape Town, Cradock. — 

London, Grahamstown, Kimberley, King William’ 

Town, Oudtshoorn, Paarl, Port Elizabeth, Queen’s 

Town, Bethlehem, Bloemfontein, Fauresmith, 

Harrismith, Ladybrand, Winburg, Durban, New- 

castle, Pietermaritzburg, Barberton Johannes- 

burg, Pretoria, Vrijheid, Delagoa Bay. 

The Bank issues drafts, makes telegraphic remit- 
tances, buys _ collects bills, and conducts all kinda 
of banking business. 

Deposits received on terms which may be agcer- 


lication. 
tained on application R. G. DAVIS, Secretary. 
"ee 


BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Govemnets, 6 
Head Office—1 Queen Victoria street, London, E.C. 
Capital Paid up . 
Reserve Fund (Invested in Consols) ... 1 . 
Reserve Liability .. .........esseee eee ove 3 a a 
This Bank grants Drafts on all its Bran 
Agencies, and transacts every description of Ban 
ey connected with ae Zealand, ot ae 
Fiji, on the most favourable terms. 
The London Office receives fixed apetie “% - 
and upwards, ae — particulars of whic 
tion. 
ee CG. TEGETMEIER, Manager. 
THE 


BANK OF ADELAIDE. 
{Established 1865.) 
Capital, £590,000; Paid-up, ,000. 
Reserve Fund  ... c.csssscceeses sseeeeeee : 


143 000 
Reserve Liability of Shareholders ... 





600,000 
LONDON OFFICE—79 CORNHILL, EO. 


Directors In LONDON. 
William Lund, Esq. | R. G. Wilkinson, Esq. 
Percy Arnold, Manager. 


Drafts issued, Remittances cabled. Bills purcassed 
or collected. 
wee eee 


AFRICAN BANKING CORPORA- 
TION ose soles 
a a , £2,000,000. 
Bir rovargrmedier v=» fixed deposits. 
All descriptione of Banking business tra 


LLIAM THOMSON, 
GEORG WI Chief Manager. 


metre ice etna alt At Ei er 


D. '. WILKIE, General Manager. | ~ Nos 43 to 46 Threadnéed’e street, London, E-C. 
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